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NEWS SUMMARY 


general 


BUSINESS 


Pope 
welcome 
in Ulster 
sayMPs 


Gold at 
record; 
Gilts 
firmer 


MPs tabled a House of Com- 
mons motion saying they would 
welcome a visit to Northern 
Ireland by the Pope “ and in 
dne course to other parts of the 
UK.” 

The motion's sponsors. Air. 
Kevin McNamara (Lab, Hull 
Central) and Mr. John Biggs- 
Davison (C. Epplng Forest ). hit 
out at the Rev Ian Paisley, 
leader of Ulster's Democratic 
Unionists, for his ‘'farcical” 
attack on the Pope. 

The Foreign Office said it had 
received no indication. “ formal 
or informal” that the Pope 
wishes to visit Northern 
Ireland. 


• GOLD rose $6 to $304i, its 
highest ever closing level. 


• STERLING closed 2.85c up 
at 52.301a. its trade-weighted 
index rising to 73.0 (72.3). 
Dollar's Index fell from 84-2 to 
83.8. 


• EQUITIES eased on fears of 
a continuing squeeze on com- 
pany profits and nervousness 
about the economic and 
industrial outlook. The FT 30- 
share index dosed 4-5 down at 
466.7. 


UK businessman 
held in Iraq 

A British businessman bas 
been held incommunicado in 
Baghdad for the past II days. 
Mr- John Smith, managing 
director of Hestair Dennis, 
which specialises in the manu- 
facture of fire engines and 
refuse collectors, was on a 
normal visit to Iraq " following 
the recent improvement in trad- 
ing relations with the UK." 
said the company. 
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Bribes inquiry 

The Greater London Council 
launched an inquiry into allega- 
tions that officials have accepted 
bribes to purchase building 
materials from a British 
manufacturer. Page 6 


• GILTS responded to the rise 
in sterling, leaving the Govern- 
ment Securities Index 0.22 
higher at 73.59. 


9 WALL STREET was 3.67 
down at 824.40 near the dose. 


Scientist killed 


A scientist, working with cor- 
ventional rtu'.rer.rt* killed 
in an explosion at Alderraaslon. 
the Ministry of Defence Atomic 
Weapons Research Establish- 
ment near Reading. 


• NORTH SEA exploration 
group led by Continental Oil , 
made an encouraging ■'!!\ t , r»verv 

the Shetland Islands. Back 
Page. Ulster pipeline plan. Page 
6 


MORE DECISIONS ON INDUSTRY 


State will carry 


shipyard losses 


for next two years 


BY IAN HARGREAVES, SHIPPING CORRESPONDENT 


The Government is to continue subsidising British Shipbuilders’ heavy losses 
for the next two years. Further aid would depend on its performance, bat is 
not ruled out 


In a statement whose terms 
differed little from the package 
proposed before the election by 
the Labour Government. Mr. 
Adam Butler. Industry Minister, 
said the corporation would be 
allowed to lose £100m this year 
and £90m next year on its trad- 
ing account. 

There is to be a slight cut in 
the intervention fund used to 
subsidise orders for British 
Shipbuilders from £S5m last 
year to £65m this year and £55m 
in 19S0-S1. 

Mr. Butler warned, however, 
that the subsidies would not 
prevent further contraction of 
the industry. British Ship- 
builders, he said, expected a 
further 8,000 reduction in the 
merchant shipbuilding work- 
force to 20.000. 

He also made it clear that 
unlike the previous Govern- 
ment the present administra- 
tion would not underwrite a 
fixed capacity target for the 
industry of 430.000 compensated 
gross registered tons a year by 
19S1. 


The other main features of 
the package are : 

• There will be no early 
attempt to sell parts of British 
Shipbuilders. 

• The Government is to sup- 
port the EEC in drawing up a 
scraps nd-build scheme for die 

industry. 


Parliament Page 8 
Editorial comment Page 18 
Coal financing charges. 
Back Page 
Lex Back Page 


• British Shipbuilders will be 
given a nil commencing eapital 
debt. 

• Special credit terms will be 
offered to UK shipowners con- 
verting ships in British yards. 

• Support will be given to an 
international move to raise 
OECD ship export credits. 

British Shipbuilders' reaction 
to the announcement was one of 
relief. Mr. Michael Casey, chief 
executive, said he would now 
proceed with the restructuring 
of the corporation and work to 


improve efficiency. 

British Shipbuilders has 
decided, however, not to make 
a detailed ust of yard closures, 
preferring u> continue with the 
gradual approach of the last 
year. It is\ expected to report 
tomorrow leases for 1979-80 of 
about £45m. compared with 
£10Sm in th first nine months 
of nationals ition. 

There w s disappointment 
among Con a rvative MPs at the 
Government refusal to sell off 
profitable w rship yards. But 
i-lr. Butler h s carefully shaped 
his policy o meet an EEC 
directive tha aid for shipbuild- 
ing should be tapering and 
linked to restructuring of the 
industry. 

He is hopeful that the Com- 
mission will allow the Govern- 
ment to administer the interven- 
jon fund without delaying case- 
jy-case scrutiny from »®is$els. 

The Government announced 
esterday a limit of £23.Sm this 
;ear on aid to the state-owned 
larland and Wolff shipyard in 
Belfast, which made a trading 
jss of £21.4m in 1978. 


Public 

spending 

target 

decided 


By Richard Evans and 
Peter Riddell 


Half British Aerospace 
shares to go on sale 


*• MfC^A'L DCNN2. AEROSPACE <70RRESP0-‘l3c.o 


*ur 


Cyprus demand 


Cyprus is demanding about 
£250m from Britain, which it 
claims is due for tbe sendees it 
provides to servicemen in the 
two British sovereign bases on 
the island and for aid due under 
the original treaties establish- 
ing the republic. 


9 PLANS concerning the re- 
structuring of National Coal 
Bnard finances, inducements to 
miners to leave uneconomic pits 
and the transfer of pension 
commitments to the state, are 
believed to be near agreement 
in the Department of Energy. 
Back Page. Feature, Page 18 


IRA raids 


IRA terrorists set a goods train 
on fire, bombed a lorry and 
hijacked several vehicles in 
dawn raids along Northern 
Ireland's border with the Irish 
Republic. 


• FORD unions agreed to press 
for substantial wage increases 
in autumn pay talks, but de- 
rided against claiming for a 
fixed percentage. Page 8 


Raids protest 

Lebanon is to protest to the 
United Nations Security 
Council about Israeli air. naval 
and commando attacks follow- 
ing Sunday’s air raids against 
costal villages in which 20 
people were killed. Page 3 


O INDUSTRY had a record 
financial deficit of £1.57bn in 
the first quarter, against £676m 
in the previous quarter. Back 
Page 


O BRITISH RAIL is considering 
surrendering its near-monopoly 
position as manufacturer of its 
rolling stock and other railway 
equipment. Back Page. News 
Analysis, Page 7 


Rail fares 

British Rail fares are likely to 
rise by 20-25 per cent at the end 
of the year because of inflation 
and increased fuel costs. Mr. Sid 
Weighed, general secretary of 
the National Union of Railway- 
men said. Page 8 


© CBI's Scottish division told 
the Government that it sees a 
tough winter's wage bargaining 
ahead, with increased produc- 
tivity as the only method to 
maintain living standards. Page 


Homes scheme 


Building societies are to recom- 
mend a simultaneous valuation 
and structural surveying scheme 
designed to save money for 
house buyers, following discus- 
sions with the Office of Fair 
Trading. Page 6 


• POST OFFICE has reached 
an interim pay settlement 
worth an average of 11 per cent 
with 12,500 managerial staff. 
Page 8 


Flower power 


0 TRUCE in thp six-month 
battle between unions and 
management over closures in the 
French steel industry is due to 
he reached today, with the 
initialling of an agreement on 
terms for workforce cuts. Page 2 


South Africa's Agriculture 
Minister Hendrik Schoeman 
said in Pretoria that tests 
showed his country could 
becomes self-sufficient in tractor 
fuel by using sunflower oil 
instead of diesel. Page 3 


« EUROCURRENCY loan of 
$500m (£227m) is to be 

arranged for South Korean Air 
Lines, to enable the company 
to acquire Boeing 747 aircraft 
Page 5 


THE GOVERNMENT plans to 
offer “ about half ” of the shares 
in the State-owned British Aero- 
space group to public investors, 
and to make the group borrow 
in future as far as possible from 
commercial sources. These 
decisions could cut the Govern- 
ment's public spending 
eventually by several hundred 
million pounds. 

But it is not the present inten- 
tion to break np the group, and 
offer separate parts of it for sale 
to individual buyers. Sir Keith 
Joseph. Industry Secretary, 
made clear in a Commons 
announcement yesterday. 

British Aerospace, which has 
assets of over £30 0m. was 
created two years ago by the 
nationalisation of British Air- 
craft Corporation, Hawker 
Siddetey Aviation. Hawker 
Siddeley Dynamics, and Scottish 
Aviation. 

Legislation is to be intro- 
duced before Christmas to 
change the status of British 
Aerospace from a Statutory 
Corporation to a Limited Lia- 
bility Company, under the 
Companies Acts. Initially the 
Government would hold all the 
shares, but eventually up to 
about half would be offered to 


outside investors, including the 
group's 70.160 employees. 

There would be “a complete 
safeguard ” against any signifi- 
cant purchases of shares fcy 
foreign competitors, although 
individual foreigners would be 
able to buy shares. Sir Keith 
said. 

The Government will rontinye 
to appoint the chairman and 
directors but “will not expect 
to intervene in the administra- 
tion of the company as a com- 
mercial concern," said Sir Keith. 

This was later explained in 
Whitehall as meaning that 
where British Aerospace was 
able to finance a substantial 
part of a new or existing pro- 
gramme from its own internal 
funds or from outside sources, 
the Government would be pre- 
pared also to subscribe if that 
was thought necessary or desir- 


s nurture was sound and proving 
successful. 

It Said the board had 41 con- 
sistently and unanimously main- 
tained to the Government that 
whatever change? in ownership 
may ibe devisedj the present 
structural base is best fitted for 
the lnternatiroaliy competitive 
business of lerospace. 

“ Tie hos'd has also said that 
new proposal should be 


any 


broadly acceptable- to the major 
political pities and workforce. 
Continuity/ of operation is an 
essential i/gre client in this long- 
term bus?^- It Is a matter for 
further j*nsideration as fa how 
far the Government’s statement 
meets Jhe requirements which 
we believe accord with 
the dtional interest” 

*e Aerospace Staff Liaison 
c ,imittee, representing 5.000 
fessionaL managerial and 
employees in British 


THE . CABINET yesterday 
decided to limit total public 
expenditure m 1980-81 to almost 
this year’s expected level in 
real terms, though major deci 
sions on the balance of spend- 
ing between Government depart- 
ments have yet to be agreed. 

The Treasury Ministers, 
backed by the Prime Minister, 
appear to have won the day in 
face of vocal, but isolated, 
opposition from certain spend- 
ing Ministers, including Hr. 
Mark Carlisle, the Education 
Secretary, and Mr. Michael 
Heseltine, the Environment 
Secretary. 

Some senior ministers appear 
to have been depressed by the 
outcome. . This is not so much 
because of the impact on their 
departments* programmes but 
because of fears that the result 
will be a sharp rise in unem- 
ployment to a politically 
unacceptable level at a time of 
general world recession. 

The basic decision is that the 
volume of expenditure .Will be 
held within about £500m to 
£lbn of this year's level. 

This represents a reduction 
of between £3.5bn and £4bn 
from the level planned for 
1980-81 in the Labour expendi- 
ture White Paper last January. 

There may be a further dis- 
cussion at Cabinet level on 
Thors day but the detailed dis- 
tribution is unlikely to be 
settled until the late summer. 

Among the issues still to be 
revolved are the balance of the 
defence, environment and edu- 
cation budgets. 

The need to finance extra 
expenditure on defence and 
law and order as well as high 
public sector pay awards have 
forced a deep seated review, of 
other programmes, especially 
those of- loc al ant hn ritieg. M inis , 
ters have been looking at pos- 
sible changes in the statutory 
requirements of Government "to 
provide various services. 

On the eve of the aver two- 
hour Cabinet meeting, -Sir 
Geoffrey Howe, the Chancellor, 
told a Financial Times con- 
ference in London, that Britain 
had no real choice about the 
need to reduce the planned scale 
of public spending. This was 
because of the poor outlook for 
economic growth, the high level 
of Labour spending plans, and 
the probable cost of public 
sector pay increases. 

Sir Geoffrey said that if the 
Government maintained the 
expenditure commitments in- 
herited from Labour with on- 
altered tax rates, pnblic sector 
borrowing would soon be “ vast 
and unsustainable." 

Conference Report. Page 6 



rises 


to over $2.30 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


STERLING YESTERDAY re- 
sumed its rise after, tbe short- 
lived pause for profit-taking at 
the end of last week. Demand 
was- reported to be heavy and 
tiie pound closed above $2.30 
for tiie first time in more than 
four years.- 

• The -trade-weighted "index; 
measuring tbe value of sterling 
against a basket of other cur- 
rencies, jumped. .by 0.7 points 
to 73.0. its highest close since 
February 1976. This represents 
an appreciation of nearly 8 per 
cent since the beginning of 
June. 

Dealers, reported only occa- 
sional signs of Intervention to 
check the rise as. the authorities 
continued their- policy of allow- 
ing a free float. 

The pound rose by 2.85 cents 
against the dollar to $2.3015, 
compared with the day’s high 
of $2.3043. ' This is a rise of 23- ; 
cents in the last seven weeks. 

The rate also rose against the 
main Continental currencies— 
up to DM 4.17 a gains t DM 4.13* 
on Friday and to FEY 8.71 1 
from. FFr 9.64} before the 
weekend. 

The strength of the pound 
also boosted the gilt-edged 
market where prices of lcuiger- 
dated stock rose by t of a point 

If tbe pound remains firm 
there could be considerable 
interest in tbe new 11} Treasury 
2003-07 when, lists close to- 
morrow. Even though the issue 
is very large at £1.56n, only 
£15 per cent has to be -sub- 
scribed with tenders. 

In contrast to sterling, the 


nsv 



dollar came- under, renewed 
pressure yesterday and wide- 
spread central bank.. Interven- 
tion. was reported from both 
rides of the Atlantic.-. ' . . 

- The news of- a rise In TJ.S, 
interest rates led to a small 
late r rally, however, and the 
dollar dosed slightly above its 
worst levels, ■ . . 

Tbe U.S. currency fipishod at 
Dll 1*115 against Dll 1.8180 
before the- weekend, while its 
trade- weighted index, as- calcu- 
lated by the Bank of England, 
slipped by 0.4 points to 83.8 for 
a decline of over 3} per ; cent 
since early June. The markets 
remain concerned about the 
direction of US. economic 
policy. . • 

The dollar's weakness was 
reflected in the London bullion 
market where the price of gold 
per ounce jumped by $6 to a 
record high of $304f 


Fed determined to raise 
money market rates 


BY STEWART FLB4ING IN NEW YORK 


TEE FEDERAL Reserve Board -The money markets Interpre- 
yesterday confirmed its determi- ted this as an indication that 
nation to push up U-S- money dhc central: bank thought the 


market interest rates to support 
tbe dollar. 

Its action, designed to rein- 
force thfryjsiggificance of -last 
Friday's^symboiic increase in 
the discount rate- to a . record 
10 per cent, left money market 
economists -till unsure; where 
precisely the central- bank is 
aiming to set its average weekly. 


target interest rate for Federal 
funds. 

Most economists, are assuming 
that the target could be between 
10} per cent and lOf par cent 


10 1 per cent level to be too 
hinb. Despite tine bank’s 
action: the.’ ford's- rirte - later 
moved- ap to- 11 per cent and 
it. was argued that, the Fed- was 
finding it difficult to bring tbe 
rate down ta rts target level. 

- One continuing source of 
concern -is President Carter's 
choice of a successor. to, Mr. G. 
William Miller, as chairman of 
the Federal Reserve Board. 

One senior bank ex ec u t i ve 
remarked, that the confidence 
issue is still the central question 
h a ngin g over the. dollar and 


• There .were, also -signs, of . _ 
other rises in .credit costs with.. is not being helped by the lade 
one large bank, " the First' of hews- on a re p la c em ent" for 


National Bank of Chicago, rais- 
ing its prime , rate, m il} per 
cent. The prime rate generally 
in the (J.S. is. H J- per cent. v . 

With Federal funds trading at 
101 per cent early iir The day, 
the Fed intervened in the mar- 
ket and added further reserves 
to the banking system. 


Mf, Miner. 

.. Wash ington .appears- to, be 
sensitive to the- nervousness 
about the replacement for Mr 
Miller and this’ morning Mr. 
Jody Powell; the 5 President’s 
Press Secretary, described the 
nomination. of a repla cement as 
3 14 top priorir^.r • - 


_jfe& 

.Ued 


able. _ _ ^ 

It was pointed out in White- aerospace, ‘ said that' it held no 
hall that the income from selling doctrinaire views on the 
off British Aerospace share-' Government's plan. But it was 


together with placing t* 
obligation to find cash in a 
commercial market, would ’ J . p 
to cut the Government's 
spending commiunevir 
several hundred mil 1un punas. 
^ - sair»yester- 

day 


esseqtia 1 that stability w 
maintained in the industry. 

Tty committee would object 
to asy profitable parts being 
sold iff, to the detriment of the 
less frofitable parts. 

jParilament. Page 8 


Microchip 


nt to go ahead 



BY RAY FERMAN. SCOTTISH COR-' 


*iT 


Briefly - - - 

Three Italian navy sb»ps will 
leave Singapore tomorrow to 
pick up Vietnamese boat people 
adrift in the South China Sea. . 
United Airlines DC-10 with 170 
oassengers on board returned 
to Chicago soon after take-off 
when a broken fan blade 
entered an engine. 


COMPANIES 
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lags of the UJf cepfgd April 
profits by lft nlhs P 

in the V 

30. Par- /fuels, pharraa- 

* saH. the^j ,din ? supplies 
^Lrficals P r ofit 

dTStbu/* £6 ' 8ra ,ast - vear - 

from / 

Pas 


THE GOVERNMENT veswnUy in' *85 

^„*r inery is 10 te 

electronics plant in Scoti- of£ bers . rtobert Heikes. rice-presi- 
National Semicond 1 ' % ;«i., said that capacity would 

California. ^ up an increased three tiSe s 8 “d 

The company plans last the plant would eventual be 

announcemei'* JOt ?. ab ?ut The *ble to produce 100m ehips a 

tiomh. The plant aims to 
supply world markets with 

c“;r with "u S tonf 

The most modem metal oxide 
semiconductor manufacturing 


l 


Entei^rise Board’s £50m micro- 
circui' venture, and a joint com- 


pany fianned for Lancashire by 
rlild and General Electric 


week due * 

Govemm “themes. However 


indust£ nrme - d I-'esterday that 


t v-o'of £l?m to £i4m. 

. 4'tae '.£45rn project confirms 
Scotland as a major base for 



t , possible sues 

to supply the European market 
National Semiconductor 
already has a factorv at 
Greenock employing 650 people 
Tnis will be more than doubled 


nearly three times the capacit? 
jf the three inch wafers com- 
m„n,j made at praamT “ m ' 

direr! 10 ™ ■ Sera 'conductor's 
.’ifc*- competitors in the UK 
"'H be INMOS. the National 


Fa ire 
Comply. 

Abo.Vt a third of the 
GreenoVfc project will be 
financed by the Government 
through in interest relief grant 
of £6m u-ader section 7 of the 
Industry -Act, and regional 
development grants of 22 per 
cent _ towards plant and 
machinery . which will add 
another £6 iA to £8m. 

The fierceVompetition from 
other countries, for new mobile 
investment projects resulted in 
the loss of another ? micro- 
electronics project to 
Republic earlier this 
encouraged the 
Economic Planning De; 
and the Scottish Dev 
Agency to speed up pr 


ray 

^£RDAY 


f!^ agua: waitbl g for com pas ?? 0 NTENTS 
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settle 
National 
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(Prices In pence unless olhe'Belhaven 


RISES 

Excheq. 12Jpc / 

19S1 ..£10U' 
Excheq. 121 pc ,- r 5 
1999 A (£40 pd.)-»‘ + 20 

Bremner + 9 

Caledonian Ci' 83 4- S 
Channel Tur - 124 + 4 
Clayton S^ a - 
IAS C an * 

Jardif 
Phor 


FALLS 
Brewery . 


46 — 3 


,- Corporation 


112 

137 

32 

169 

94 

574 

337 


+ 6 
+ 7 
+ 3 
+ 4 
+ » 
+ 25 
+ 16 


Electrocomponents . 435 - 8 

Freemans 154 — 4 

Furness Withy ... 287 -7 

Group Lotus 36 — 3 

Hambros 307 — 6 

JCr 326 - 5 

Land Securities 297 — 4 

Lloyds Bank 323 — 7 

MFI Furniture ... 160 — 10 

Reardon Smith A ... 81-5 

Rivingtop Reed ... 22-7 

Rolls-Royce 701 — 4» 

Stirling Knitwear .. 29 — 3* 

Trusthouse Forte ... 147 - 5 

Unilever 484 - 8 

Vlnieo 154 - 10 
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Financial Tifies Tuesday My i§ 7 V'’ ' 


OVERSEAS NEWS 


Accord reached on French 


COMMODITY PRICES BpOM 


r**r- c •.-••v. 


0 


BJ DAYIP WHI.TE IN PARIS 

THE INITIALLING today oF 
an agreement on terms for 
workforce -reductions in Ihc 
French steel industry will 
make a tmec in the six month . 
battle between unions and 
management over steel plant 
closures.. 

Early, retirement and other 
measures have been estimated 
fjv the Government to cater 
for' 13.000 of the 21,000 
employees due to be made 
redundant lo.Jtbf. two-year 
plan. . _ 

' The reorganisation plan fol- 
lowed^ last year’s virtual 
government takeover of the 
main ..groups in France’s 
heavy steel industry. . 

After' ’ violent protests In 
the- steelmaking regions of 
northern France and Lorraine 


in the first few- months of this-, 
year, noions have succeeded 
in persuading Usinor,_ the - 
biggest producer, to . delay 
capacity cuts. Usinor has also 
agreed on .a. - 

linking some of its iaahbes 
with the Belgian Cockerill . 


^Bui in other respects the '. 
steel companies haVe coffle out. 


. an v* ws-i . . _ ■ - ■ ii A . 

the apparent victors of the 
talks, with no essential change 
in the reorganisation plans . 
they consider as .jJJ* 1 . 
financial recovery, 'gie num- 

. ber-two group. ,S a n C ?®i h ™ - 
maintained its original scheme . 

to cut 8;500 jobs. 

All "the main unions are 

expected to participate in to- 
day's agreement worked out 
over the last two months. This 


is- in contrast to France’s last 
steel pact two years ago^ in- 
volving 16,000 Jobs. At that 
time, only Force Duvriere, the 
third most important union in 
the Industry, agreed to sign. 

The Communist-led C£T 
union has indicated, however, 
that it will reject clauses in- 
volving retraining of workers. 

- At Longwy, the Lorraine 
town, which has been .a focus 
of uniop militancy, members 
of the other left-wing union, 
the CFDT, have opposed the . 
agreement But the CFDT 
leadership is expected to sign. * 
The agreement, which 
applies to companies employ- 
ing four-fifths of. the 
industry’s workforce. Involves . 
'early retirement for some . 
4.500 steelworkers aged over 


55. Between .7,000 and 8,000 
workers aged between 50 and 
55 . will qualify for special 
voluntary departure. .tenns. 

The agreement is expected 
to give workers who. retire 
early 79 per cent of their pay 
until the age of 55 and 70 
per cent after that. 

The pact also atoms at 
retraining 3,000 to iMO 
workers either . within the 
industry or outside, such as in 
the new motor industry plants 
being promised in the steel 
regions. 

■ The unions’ willingness to 
accept merely token- conces- 
sions from their negotiating 
partners, can be seen as a 
success for the Government's 
tactic of keeping the door 
open as regards compensation 


and closed as regards plans 
for the industry. 

The CGT at first refused to 
discuss compensation unless 
the steel plan itself was 
renegotiated. 

But grass-roots support 
among a disillusioned work- 
force- appears to have, 
withered- In the two main 
steel centres affected- by the 
plan, Longwy and the 
northern town of Denain, as 
many as 3,000 are believed to 
have opted for the Govern- 
ment’s FFr 50,000 (£5429) ' 
-special offer for voluntary 
departure. In total, about 
4,000 are reported to have i 
applied to leave under this 
facility, far more than 
expected when it was 
announced in January. 
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By D»tfd Gardner' Hi •Madnd 

A SPANISH legend’ recalls that 


*Y DAVID HOUSEGO. ASIA CORRSSPONKNt, 
BT DA RECENTLY M JAKARTA . 


SPANISH legena recans mat - • 

it was once possible for a TArnniVESIA which had. been ciation of , 
squirrel to journey from San- a long period parity is 

ttilana in the north to' Tarifa is . n0 w faced with , througt a uMtoagsj* . ** 

«n Sonin's 'southern tin:. hob- : ¥ j i S5Li but mum DleasP firmlyon the cards, to shidd the, 

frqm_ external . 


on Spain's southern tip. hop- the unSoected but more pleas- firmly 
ping from tree to tree without ;*g_ difficulties r of- i iniiB-hdoaL . economy 

once touching the ground. ‘ The Government's- hew five-, inflation. ■ 


once touenmg me gruuuu. ^ g o vernmenrs -new 

■*> .»* about a ■' 2F2&SW &- 'S 


Sweden puts its money on special steels 


jsven now, hdoi* a ui year pi*u - «,«.* «s»nUleant shift in IM 

Spain is covered with forest, runs from But he says, that 

■:«^srrKS2«s 

tating memory- 

The Valencian fire* believed to 0“ Gfrternmeo&bndget dedde.-how to? 

be the worst in reeent Spanish nttle hope, of any real tional ; icyeaHies. - Tnon^v .toe . 


BY WILLIAM DULLFORCE IN STOCKHOLM 


SWEDEN’S . '■ STEEL strategy - 
assumes .that its mills will.jn 
future - be able to compete on' 
foreign . markets, only in. pro- 
ducts which call for technically 
advanced processing. The ad- 
vantage of "having its own iron 
ore has been wiped out by 'the 
high costs of mining and crude 
steel production. The project 
for the construction of a large, 
new state-owned steel plant in 
northern Sweden has been 
scrapped and Fot the past three 
years, efforts .have been concen- 
trated on a thorough-going re- 
organisation of the industry. 

This has led to the emergence 
of one dominant producer of 
ordinary 'steel. Svenska StaaT 
(SSAB). half -of which is owned 
by the- state; and to a series of 
mergers, product and co-opera- 
tion- agreements in the private 
special . steel sector. The num- 
ber directly employed in mak-. 
ing steel has- fallen from 41,200 
.in 1975 to 33,400 in the second 
quarter of 1979. 

: Opinions about future pros- 
pects vary considerably within 
• the industry. .The present. re- 
covery ^ in ■ steel business- has. 
brought many companies back 
■ into profit .New - workers may ^ ^ ^ ( 

.even be takbn'on in the second; 5^^. companies; fiaje.! only 
-half of "the year and the sharp; .blast- furnace 'left and there 
rise in the Order-books of the question-mark -over Their fu 
special; steel companies is sees. of •raw'- materials. 

as particularly encouraging-- - Swpdeh still has' a crudes 
But sjonle ."leading steelmen" ‘ capacity of ground; »m Toub 
point out that .over-capacity For year. Last year production 
crude steel persists and that the 4.3m tonnes and the bust 
restructuring has “not bitten revival is, expected to raise, 
deep enough. They question put to ‘scfnte- 4.8p 'tonnes^ 
whether the current improve-; year.’ The* A .figures 'tv m 
ment will generate enough pro- with A ennh^ stefcK j*$Kfu< 
'fits 40' cover- the investments-. of 6m tonheq. 



from the .1976 election until 
October last yean jand the 
liberal minority cabihet which 
replaced it, stimulated the re- 
organisation of the. SjKcial steel 
industry with the offer of 
SKr I.Sbn in loans- nd credit 
guarantees.. But bom adminis- 
trations: rejected direct state 
participation! This /refusal, led 
to the collapse . last year, of a 
plan to merge the Uddeholro, 

Eagersta and SKF heel opera- 
tions. 

The announcemeit in June: 
and July this year o: two merger 
moves has, howeyr, rounded 1 
off a substantial i ^structuring 
organised 'by the companies 
themselves. From this Udde- from thg of the.statfr 

holm, has emerged psj the sol . . owned NJA company with the 
tool steel prod cer aitw st ..i-.hj n o subsidiaries of 




histoiy, was brougit under in development expends *' 

control yesterday after a five- . .... - ,-v ; ■ 

. day battle fought by some ^T7 lawin e . tiie reamt OPEG., 
3,000 people. It devastated [ucreages, however, Indo- 

over 160 square miles of pome net Q il= eanilngs. for, 

woodland in the south of the 197 Qgn . ^ likely to climb* 

Province, at onestages^ead- t0 ^8.5bn_rThis com-; 

Ing into the neighbourntg pro- SS^with. .^dibn .-ih. 1978-79 

. vinces of Alicante ana Alba- y >,i rh 'was -marginally down . on 

• • cete. tbepiwoiB.y wandwith^ 

The worst areas affected were anticipated *T T "jj l Sfl. i ^ r ''''^ 1 4 1 
around the towns of Ayora < i af xe a t. fiscal year, when fbe 
and Enguera, whose liveK- budget wa§ ' being prepared ^o£ 
hobd comes almost entirely puffin! I^rt of the increase. IS 
from the pine forests. > the result of increased receipts 

, from sales • of LNG (liquefied 

Total ruin !•' natural gas). ..y . 

Auuu ruiia i. At • the same time booming; 

Sr. Manuel Piquetas. a local prices for timber, jtibber, coffee 
mayor, says the fire means the arKTtin mean- that Indonesia's 


organised by tnei companies, — “total ruin of Ayora.” Ministry nonoil exports are likely td be 

themselves. Froiri this Udde . h merger of the state- ' of Agriculture officials [believe at;, least 851m .Jar 25 , 
holm has emergedjas the sale, dNJA^om pan y Witl?the that the process of reaffoiwrta-. than had been expected • 

tool steel profiteer after Sbriffiari^ rf tion wfll ^ least 5Dyeat& ..ratals in shaip reversal to the 

acquiring the special' steel busi- . sfbra Kopparberg and Granges. The fire, sparked last Thursday last Octobm- of a^mountmg 
ness of both Stora Kopparberg three nnits had by lightning, spread TapSgy, 

.“S 52 S. ^ S' T &-. ^ 

“t-aar jrwsra g£ S 5 HT o£ only 2 - 6m a fnM,r25 

Sed aTew^mpaTtogether SSAB was - from a handsome .net, addition 



['.S- he 


. Uddeholm has also merged an btici- By the weekend, it baa u ‘ c The increase in oU • 

^ 26m T^ iong a frrat ' 25 

&ndvik SSkSSlw- A 10-year ^sfor SSAB was Roads Were turned ^ into towels; S%^mSSS'^mSiSmS> "■P 3 # 8 SJSSSp^Sfiie 
5S ”c“r ri,e pro = * * ^ ««& ’SSS -"•SSJE '&> ^ 


ry.il 


Stee^ xoUS 'out of a . Swedish miU 



oiae manwtaciure^ iui uw liament ) t aUocaftng it 
auction of sti^P s J; eeL SKr 2bn in share \capitaI E 

. exchange^. of shai£gv has^ gvef g^. l gb ^ in xeconsthiction 


jumping 30-3rard firebreaks,- jgoom even after paying odt . and tin, have DrOUgill. a. 
fanned by freak -Mediteranean increased subsidies for;fueL . minLbnnm for ’ ’ ■ - 

-wiudF. The. damage 'bas yet tn. - are etnharrMsed bv ■ DUp^DOpm 


; Indonesia but have 

■ Sandvik, an interest in Fagersta failed to still popul 


and Japmiese industries, which' of crHirdinatihg,.,their specia rep^Sent^ tiK 

have been- switching from^the ,st ^S" 0 2*S?2S£. re«.v after is spread over. 20 years. . 


jst year, some-" 1.WQ-: square' Wardhana, the Finance' Minis- • vfailed to Still populcff 
xaa.es of Spain’s woodland an|L ter, minimises the increase in with' the ” 

‘forest reserved were destroyed: foreign exchange earnings and .QlaCyXELem. vv-«- 

at a : cq^of ; i^im;^is' says thejbudget^onfy stands to regiine Of.rTeSlaeni , - 

'Subaffe ‘(abwe). 


waiV double^'' tijp. . 4>revicm^| gain by 8250m-$500m. 
record -of 1975-^when- an uni] In part -this offici; 


. Plans provide for the closing 
down of all ore-based crude 


•fits tp' cover- the investments . of 6m ^ V ■££££, -omoames on mer-" importaafie^ ^ attached tt me 

companies stiff need to make m The tirade figures S^intended ^Concentrate marketing orgamshtiond 

,owp or riUst ru. « i i 


... recordof 1975-^whe»' an mii In part -this official .caution - “ 

-.usually Set sumaiaer ai^ounte^ reflects a genuine disbelief in -• • 
j® for many fires— ^but'OT times the country's good luck and the 

the daniage caused id 1977.-1 fear that what the gods- have Finance Mihirier may nuniniise 
2 The differenefei Uaiijtog 4 provided 1 . so easfly, through these,- the,> cppntiy*s . 

™ tores - supnJl&irT^y this increased. . .-commodity. Races unexpectedly - . high .. ; fore^Q 
■ . ''A^cimre, ir #pBtoMfeftnB.ow«y Plucked away .^aiige ^ecdpti^niiS^Mgng 

£ " that at least of last' «6« • W wwlfi; recession. ■ theUlS.to.'idnsW^ ctttb*4s;In 

ur - ■yeac's-fires wese^tMted Inten- 1*^ ^PPJPhfinsiPq its kid programme. - - 

® : ... " rT,- WjT.1, fnat IinruKchn evruprsHnnc ft*-. . nraedna -Fnr 


r*'t 


:ISH CALC 


vitalisteg their , sales organisa- 
tions. .- 

Hie closing down of blast fur- 
naces -and the old open-heath 
furnaces (which use iron ore 
mixed “with scrap) in favour of 


dosing down 01 mast rur- wx-o.nan l^ai steel exports- also . iranacx urae wamnwD not win oe large 

-and' the old open-heath the Sm wtalmSwedetfB w^tment " the. speriaTj^l com f njes, the" next five 
■es (which use iron ore- duets but they earned -Skr 6brt , explains awe Sweden s ordmaiV-steel-nlking works will co 


Mix 


(If vWB be largefy undumged over - ' Valencia ris fev^gating the government -agefiries. cobipiex developed on Sumatra, 

ies. the’ next five years. The Luleaa - nossibffity' -df^ aiftm- in the I »»,»* .'nuArtia, .itST.-w*. 


tern nut Tiiey ; «««»■«■ w « r , ~ a - . its Sweden’s oromaiy.steei-iiaKing works wiu concentrate on heavy- extension or 

The larger export income is to tree traae onflict wit h is clearly committed to a ^fen- gauge rolled products and Oxeto- into Alicante. 
1 account of sales of alloy eag . civp stance. Its marirpt ie ijmijpH cimH will hppnme The centre for a w- 


po^bdity ^ aBon in toe " officials S 

extension of the recent fire I most Is- tfaat .,theT^ttiiu-boom highly capital -intensive pro- 


uuAvu "*.*“*•' — - _ r „f aiinu papprness to avoiu cuiuull mu, * — r - —— — . - .---- - * . could. • -creat- -inflationary - pres- jects- would be- ncurinflationary, 

scrap-based electrode furnaces on account of sales y j. iiropean or American pro- sive stance. Its martcet is limited sund will become the centre for Among the worst hit areas last sures that would underiaine the the economic ministers remain 

for higher quality steel is al- steels, in which the Swe ~ . llS# „ -luhioh might result in," to the /Nordic comtnes, heavy industrial plate. This will vear were the coastal regions strateev behind' the laree 33.6 »%ontirai Pertamina's ambi- 


m 


for higher quaUty steel is ai- steeis. m wnicii T."" ' h j ch m i E ht result in." to xne /«oraic comtnes, 

ready leading to a competition' specialised to a barriers being Aised to its although efforts wUlbe-nude to 
for scrap, which puts the new extent, -that 1 other ^urepean ’MJJg*-.. ^eec and U.S. place some high quahy fin ducts 
‘ giant SSAB into conflict wift countries and m whlrt ..they • .products outside tew* \ ^ 


heavy industrial plate, this wji year were the coastal regions strategy -.behind'. -the. large £3.6 sceptical of Pertamina’s ambi- 
in VO lve investment in a new pro- r.atalonia. Valencia and rx»r rent devaluation '. nf-. the u>hAm», ok havintr already 


°iam &o«ub iniu tuuuiKi ^ Thp Swedish non-aociansi 

the remaining small mills mak- Jjj® •JJ?® 1 ' preserve Sd government, which held office 
ing ordinary steels. The special intention is to preserve auu 


SSAB was forme 


Pintassflgo 

flnnmntment by rupert cornweu. m rome. 

r^iT the national tourist that price which goes to t, ^ pressing for a cut in the Govern- 
• • J SERIOUS SHORTAGES of diesel - - warned yesterday dustry is lower than elsew are ment's tax take per litre, to 

criticised fueU increaS,n & y o 0 „iS e P r JST a St 0f^?alv's y eSected _ in Europe, with the consequ^ allow more for industry without 

UIULL3VU as- welt are now beginning to iSta fiStgiTciSricy income that companies are divert, push ing up the pump price for 

By Jimmy Bums in Lisbon cause disruption in Italy, at jj ? touri^s in 1979 could be supplies to markets more prot motorists. However the Treasury 

J*.. - mrvj Prime ver ? : moment w . bea . tbe ““S LfSskS* petrol and diesel able than Italy is to resist any move that 

PORTUGAL'S NEW Pnm moto rised tourist invasion of made^lly available. Sig. Franco Nicolaza, the would ^ its revenues and add 

Minister. Dr. Mana de Lwdes ^ count ry is neanhg its peak. W "h e ma!ii caiLe of the short- Industry Minister has ijnm- , It3ly > s enornioU s puhtic sector 


Petrol shortages threaten Italran tourism 
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By Jimmy Bums in Lisbon 


UUIUJI.VI , — — — — - 

Pintassilgo, began an • uphill 


~ “ her self- The aimcuuy is greatest ages in Italy is tne comparamreij uw™-.- *: H 

SaS-ied deadline of a week diesel powered cars and lome;. low price, by European stan- cents' main Pace w 


t^fora^a* govenimentf * I tods^oTbott E3 m5 

The eon^™™ genemed h, STCS a.'^lS per following the las, rourtd kV TtJ£Ter£' 

arthlUeekend with a ^ongly w^ed°Sat teween® SoS’S'lS StitlS '"Th? Govemmept is ’“ESu”® w 

~rC““ri 


to ficit 

new '/eanwhile the Italian authori- 
ucts confirmed reports that 


fire raisers. 

A similar pattern was ofeserv- 


-’r~ 'l 1 * 
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Social Democrat Party (PSD) — ... - - -The Price of petrol. L500 per observers generally prooi 

leader, accusing President Traditionally tne next : in «P^ De r eallon, has not petrol will go up by L40 

Eanes of having surrendered week^^s^ ( the h^viest _ far^almoat® three years, per litre, and diesel 15 In 


Banes t °f having su^engreu the r yedf, and Sig. risen for almost three : years 

WoridsocSdtem 9 - Michele Pandolfi." -president of More important, the share of 


to aligning industry priced wim unm nuaieaE/x,^,, stations 10 
those elsewhere in Europd and be bniii. „- T ig_ But the 
obseivers generally predicj that Gpver^neOT-^. to be 

petrol will go up by L40 ® L§0 SC ^.H C ^J either- m idea 

her litre, and diesel 15 lirl • ' ie * U *‘ 

Sig. Nicolazzi himself 9 Still mdustnally, 


Dr. Pintassilgo. Portugal’s 
first woman Prime Minister, has 
no official party links but is 
known for .her progressive 
Roman Catholic views and her 
defence of Portugal’s Socialist 
constitution. 

Dr. Sa Carneiro, whose party 


French visit strengthens ties 


constitution. JONATHAN CARR IN BONN. 

Dr Sa Carneiro, whose party 

recently formed an alliance tHE-FKENCH Foreign Ministerrti>ur-POwer -static delaved 

with the Christian Democrats, Jean Francois-Poncet, has Indeed, the Fre . nch . 


ties were established i| 


with the Christian Democrats,!^ Jean FrancoisrPoncet, has Indeed, the French delayed Herr Erich Honejgj: and commercial rebide 

also warned that the ney. Prime j arr ived in East TJerlin on a two- th« trip for several weeks after Germn 


Mtei^er might exceed her care- ^ te w^ch toe East thi E&t Germans l«t month aoeMtat Unity Ceman-French trifles ».™« 

of the outgoing goveniment to ^ Foreign Minister from the altered by u ^ p at i r ^ t G^ ans ^Econh^ifc qu^Sns are bound cois-Poncet s . visit ^ 

sra»“K-"s.*w js.-sa.'rs.-s .ars e.y, «“ »3lSr ffi” «f« s S»'3»£ 

vCJwaws ssstF-wS SSsSms snSSha 

SS..W srss ttp&szstz srasr^sHS SfiSafer* sSr® 1 ' 

national Monetary it implies no change of attitude step forward m ‘ IJ^build a fertiliser factory in likely to improve. 

In another weekend com- t0 ' :t fce divided city’s special France, with which diplomatic to ouu^ a rerauser. • * 


- ---to involve investment in a newpro- 0 £ Catalonia, Valencia and per cent devaluation of^ the tious schemes as having already . 

r products duct mix at Oxelosund. vrtiich the Balearic ’ Islands. Trans- Rupiah last I^ovemberr.'^ The pre-empted too large a share of ! :7t*\r s ; .■ . 

'• v r has previously concentrated on late that into a language more m easure — bitter! y -opposed:., at scarce national resources. 5; * 

las -year ships plate. familiar to' tourists — the the time by the armed forces ” In toebdlfif that the pick-iip -r- ■ r‘ r -.! 

• " ’ : Costa Brava, Costa Dorada, and the j business community^- i B oil revenues has not altered ' ::iG 

iW% ^/vinririfti Costa de Azahar, Mallorca was an attwnpt to diminish the the basic realities of declining a 

li lltlJriMIl and Menorca— and possible country’s dependence oa oil and' oil Vprbauction and '..thit ^ 

v mmM. reasons for arson begin to Initiate. a ftnyTama ntaf restmA- OT ndftri«iHiH ig a ennafrir increas- -T '■ Lii«! 

emerge. ; turing of. the economy through ingly unable to feed ltself and 

Since a great! deal of the des- a change ^ relative costs in with up- to I0m "people . pn- ? . rr 
in- pressing for a cut in toe Govern- troyed timber is publicly iavonr <rf/ toe -non-tnl employed , or onderempToyed, - 

»re ment’s tax take per litre, to owned, it is fair to assume sector .®5 d of domestic mdostry toey^wo uld ti ke to^ see add iti ooal ; 

S allow more for indSSry without that property and land specu- SSSSSSA’S 

pushing up the pump price for lation tak^s precedence over h igh local content.-.Th^ com- ing rm^l Jnfravtincture ana ^ "'.to < 

roC motorists. However the Treasury insurance fraud as toe main had been Knmgy creatmg^Biore lpb^^^ . :t 

is likely to resist any move that source of employment for toe eroded by the overvalued - -Iff the fcasV however, they . - 

cut iterwenues and add fire raisers. . bave been, hnihtir^ ^ wutious in :r. 

i Italy’s enormous puhtic sector A similar pattern was observ- ^ Since ; toe devaluation, toe providing + a^tom0ns to toe — -orv^ 

/era- i„«t a simiiitr pane™ was roserr Government’s main economic economy through higher levels : • .- :t s : , . I, 

ssion RclL „ , - _ . a °] e when tins years flip- prffirjDr has been tb contain the 6f public - irrvfestment lf 'toese .7. z? 

new ' r eanwhile the Italian authon- risk season began in May. The increase in prices resulting risk increasing: inflation.. - 

Jucts confirmed reports that .worst si^ie fire, near f rom a measure by tigbt ln the ..meantime, i. Bank >3',^..-. tf _., 

iPEC- ^vife Union has offered to ■ Zar agoza, started at the same nionetaiy controls. . •. Indonesia .is making :use of the - : ^ ^ 

■ : help b-eet- *v,]y* s future energy ■ • ' Button is running; at about additional funds tq-prepay. high ;“'*■ ““ • « 

itited rMuiretten-tSvia, suoulvine it -#2221™ 30 per -cent on an annual basis, interest short-term debt and to 5 i*. 

.«Ah-’Mm mwwe'qj’ SSK g . K"J'SLS, , 2ESI tuSvr ®vai»io n ,h». "jdni^ some jd its cpsUier ^ 

’ th “ 15 site for industrial develop- jjgpt W eH below that, level -with ^medium term bsrrowingT^Out- 

nnlh’i the result that real liquidity in. . standing 4ebt>t-toe end of 1978 '3* 

the economy is less than a year -was $13bn; ' ... , *.:;•» -V-«ap.s s 

assumption of arson. ago.- -But what- amounts to a . Its new lO year $425m re- 

p^icy pf deflation, through re- financing Wloan has .. bean -I, . t .*^ i-sunS 

E Land SaKS during purchasing power and arranged through a consortium 

. .. which risks throwing people out including Morgan. Guaranty at \T 

Mallorca was hit by three fires ot j c ft >s becomes increasingly per cent above labor ;6r on Ciq^iienT 

m the same period, at Soijer, difficult to- pursue against the- terms more favourable than r any t ’. 5 ;5 

Manacor, and Palma. The tiitebf rising oil and commodity previousTndcmeriaii borriwing. 

-alma- fire ctoared about 20 paces.' . . '. Whatever toe'otttcome of tte • 

P*s .of fbr«t alongside a ' The governor of- Bank Indo- tiissle uver feture expenditure, : ,. r% , •* 

J FeW residential area. nes», Mr. Ractanat Salrii,/says the shift.in lndorreeia’s fortunes 

-- _ ■ , ^ brougn^uajs have been that pace of .price increases is has not ~ as -yet- diminished ■ .. aa3 ^ 

973- ^£rt,Je Easi - ^tases toax but those alrea^r levelling. off as. the de- popular ipnmbTIhg .atFtesident 

’ ft S- Synmpreiai tehide production. ccnriqg ^^^-rqogtly con- yaidation.' works its : way ■: Suharto’s - regupe.. Continuing ^ 

: 5 intens^atiM of ‘ East B 2T SIS^ESi. ** Costa ; tbiodgh tb« ecoiidmyj H .this.. . labour unrest .around Jakarta is T' :> riir C« 

cSSnSSS^rtlS might ”^ ve t i a ! a £ S ^V the Be .'prices. moat 

£ S mterareted aFtoTMtening JSJSfng.. afh^ d seesreom f°V further monetary _M(»lem_ .and , Stttdeut , ^oijps * Usfr: 
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Guard' is still working on the 
assumption of arson. 
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P»s of forest alongside a 
Few' residential area. 
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profesional arsonists are :j^..Pedeimlber%i. of Its tiir'c 

letting up. Just over a to® tb~'$3.2bh by,;tovB^^§^*^^^^Pure,tnBbutlE.East A^a ^ 

of more than 2,000 forestv ^oni.- \ wester* ySRsSJ ^S 18 - ?««ftw*ustiy f- ^ ^v- 3 ^ ^ 
■fires are said to have been; Jakarta beBeve thatBgj^' spared ' the ' P& 

set off deliberately. : "•.••• " 'ilQTSl burdeQ 05 higher ... ' 3r: i 

Some 200 square mU» J <g‘ ... V.- , ' • • T-. ’1 .'$42?- Ui* ^ 

■plantation have been affected.. xtfT p-gl A '' ' - 1 '•*> 5 : 5 *^: 

, although- increased nmn>- : H JjUlCSlllB-vY- V.-. w ^v.. 

devoted to forest fire fighting v-;- ' '--Nla <1 s.Td 'A ^ 

• by the authorities have limi- jivjQHN ■ 0 :? f 

ted toe destruction to around TT - ,. . ; . Kr*. i l, ****** 

• M square miles. . ...,t A. 


aed /neighbours ;(n' ^Sbuth-East : ^ 

mt ’■ have been rising. LocaLindiistrv ^ : -5v- ' ' * 


In another weekend com- 
munique. the main trade union 
organisation. the General 
Workers Confederation . (Inter- 
sindical). held out the prospect 
of relative peace on the indus- 
trial front during the ■ crucial 
months ahead by stating, .that 
■' workers want sociaTcalm dur- 
ing the election campaign.” 

Nevertheless, lntersindical 


fuel costs. 


Trial puts Ecevit goyenment ih-qwnj^; 

&r»ANA cun-baked-'nf Kahramanmaras into'smoking Mr HassanMrioglu. district jj oslem g_-the local equivalent 


!? 

V rank : 


r.evenne.es, oT^ M S TbrWJ---* aw3r e, m -7 ,^^.. 

made its “ truce conditional Sf'® ar . e “ “ a lr ial Which Turfey’s most troubled pro- ri„ ts . in - military detention eentte and has yet to get Into-. ffi gffi SgS 

„„ a set.es of policy eommtt- ^^e^rrnmen, -r* -Mr yfnees. >"> m w ET.-Zrti2B3& full lowing end Ons year. -^.aLSSf. 

Bnl(»nt E«vit in a moral and- --A- six-month investigation by- -S, v«,Vth rt«h branches, vehicles to a “ h a 1 


ADAN4- Inside a sun-baked--^ Kahramanmaras into emonng -*r. nassan ----- Moslema-tne meat' "t»-— 1 How e,er. as both ttj Agffa* 




1 £3iE£E ^month SSs 

;‘T»rrso^ 

Hisnnts. abolition of increases * 


l swing ana tn 
hot summer 


and scarce' : Govenumuit; wltichhaimea all . to. be Iteade^N^ 
J demonstrations .. and sent . ntrattoJWjhad ^ 


disputs. abolition of increases teachers and sente aces-yet Mr. Ecevit does eXtreme right .wing militants. emjft or dM- ■ 

in certain indireet tares and a 'They are scciised of not favour Ihe death penalty. , , ed tte tomb which testi mony was obtained; nnner 

halt to the handing bach of ^ents. They are aecuseu o, indictment focuses ? “ rtols , ast tort ure or duress. 'Hie lriai 

collectivised land to private ictarianWli.nl ■" - ^ WSSS ZEES,, shouting: - The Com- started « «™ n *“^Sdrf 

ownership. mninn a nrt lnntinp whiph left Action Party, whieii ww Kr ™ a\a * *• a nd seeking to is expecrea DCAUA 


ownership- _„ nwhi i e raping and looting which left Action 

Observers here mean™; U I people dead and several 

have begun to look on thousands injured, which turned 


raping and looting which len munists did it.^ and seeiang « y£--- 

HI people dead and several Minister is re l urtant to see nmo^s ^ j„ g „ an d eon- t he year . 

thousands injured, which turned banned^ preferring it servative Sunni sect against A*,e 


a noi demdnstmions . . and- sent . mratTOBK tuo 

rainfall ahead, the f,n«nb n «nd . Ugandan - gatedamd reteas 

will be working m favourable.. Io ^, fffTESrJ- 

conditions.. .. ■ ^reeb:- '. ;plAnhed hy aii 

— ‘I ^ - Most shopc openea &nfce. eltoats^toe.: 

•ivmcial TIMES ■ but markets' were.empty It rialhted to-b.r 

•xeepi. m inn um! ■ '' attfl"msmy stiyed away from, ef ^plans-to d 

« n.W Work. In some areas,-- pre^ Hfe-^a id hrtB g^ 

Yoik, N.v. antf « additional maiiips; .-y.Trtpt leaflets were distributed: - . of insecurity:” 

centres. ' . ‘ • ‘."V ; \ • 


!T- ■ 


uhv^ — o — , . _t__ muuaaiius iiuureo, wuitn tui ucu — ’ * , 

.V ber 11 as toe most Ukely elec- Qf thg town above ground. 
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MR.' | TOsERDY, Gteerad * Singh ‘.jiruvided be for leadenfcjp of &e Janata 

.ncridenf;'e£ : 3&uJJav.^Wtttday foHotvs antik»imxKiadI policies, Parliamentary Party, thereby 

askedldri Moiarjr DeSai: amL es&ected ,to : exact;rpCTiiiises giving Mr. Desai the chance ls 

. Mr^' ;<5iar l an S^ng^.T ^e r^wo pafretf own fttax»snd:tb give succeed himseB . as Prime 

-remaftiin&Oe^ cm^tiWtel^ppbri. ' Minister. \i .. . 

ftianeSfiiifeter^^ ’‘ Mrl’ Betid Mr. a week after Mr. Desai 

-/their <3 ain^rf j^^ra^support ; :Cfaaran Sink’s. maiBLJrival with resigned as Prime Minister, the 
in PariraroeM/. aiid as a rdaii^ the - decision ‘ef r 3ffiv ~d agpvan pohncai crisis appears to be 
:start^, frantse. ■; efforts; by :'fhe - Rani ,to drop out from the race in its final stages. 

polls plan- 

IN ISLAMABAD ; 

“judicial murder*’ of Mr. 

Rattan, fastorwreaed that Bhutto, also is anxious the 
v -: n ^, proportional reraescsrtafeon be elections should take place, and 

v . OTe . |i Gc ri ) n fhA numtWi’e ‘NflVPmhpr msmr mmirt thle niwihr In urin 


s o^Aa -^ ^n- 4!r<rt -- TTa a«a» .,uc :.wm owe jiwi Lire 

/'5^S^SS<^GS&£neut «"* ■» June 187*. :, ... 

: ; should immediately call Parlie- - -' : The proposal, - described as 
Oment to real ‘democracy, is'bormd to 
."iesfchlS^tn&ngtlu; l . >_•.{.;. .*■. . provoker an acOve debate^mong 

~ : ■ ^.MrV .-Ch axaireSga^gfr. aeemed/lo -. Bakteten’s polaticans, especlafiy 
..vbe jatreug tit eina wheat Mf.l-YvB, as it os likely to he -seen as a 
: '<Sta^^y^^xffporied. J r .tir ~<4» move to delay the elections or 


as it is likely to he -seen as a 


representation calls for half the 
seats in lire Notional Assembly 
to be filled by the old fiist-past- 
-thepost constituencies, with 
the remainder filled by partly 
lists. 

•Gen. Z!a has yet to publish 
details of another proposal that 


~ Si* 3 ® 61- JFTE caH oolbe 7r*y to teke ov'ra'ff 

," bettweeo the Premdeutvapd the ^ Ministet misused his 

"Prime .Minister. -.-; -v poeexs. 

' Tire main .poHtick ’ parses In a long letter setting out 

have said thatj-electiqi® must the arguments for the various 
JinataCS5 ^ ■ take pface. ■•• The .topper anti- forms of proportional represen- 

' -V : Bhutto opposition have said ration, Gen. Zia asked for the 

- r they wfll launch \a ' movement comsnente of the political 

rTvSr’ against tbe miStaiy-. Sf the leaders to be sent to him hy 

• prtte are not beM.. - August 14 

tSSSMeOTc^arysup^rt.- "-Mr.- Bhutto's owri'-Pakiskm A former Ghief Justice of the 
w*w:;haS People’s Party, whiefi blames $!*? 


mow.to.d^the.elegi^w l^^^^p^ZiTcovld 


tp:ateer tire ■ balance- ef power 
b eJtwreeu the President -.and the 
Prime Minister. V’’ 

The main .poHtlck . parties 


caM on the army to take over If 
the Prime Minister misused his 
powers. . 

In a long letter setting out 


have , said that'.j-eSectSijMS must the arguments for the various 
take pfece. The .former anti- forms of proportional represen- 
Bhutto; opposition have said tation, Gen. Zia asked for the 
they wflL Jauach > ' movement coxmneots of the poetical 


s«M)ort Mr. Gen, Zia for wli^r ft'cMls the 

\r' 1 -> : . ; '.-. " ’ ' i" :.-■ 

^lisiyalia’s industrial ^ 


BY OUR. SYDNEY CORRCSPONDtNT 


A TWD .mOHtii LjHg-SMtte of workers 
strikes : disrupting Anstrafia’s countries. 
- manufacturing, rojuing-and.ser- •; There h 
' vicer indmtqesv is threatening backing ft 
to escalate . .into . an. \ unpre- Mr. Fra 
eedeated industrial 'coofroota- tougher j, 
-tion between the national go^ period se: 

eminent and the quarter of a two of th< 
. million federal. pabBc servants." piites aff< 
Strikes are 'a <- -common, local, and post 
■occsrzence ■ here but .the inten- before Mr 
‘ . sity, inconveoiieiice and hitter dose dot* 
ness caused by - the recent^ niafl sorti 


tqjalitarian 


August 14 

A former Chief Justice of the 
Supreme Court has been 
e xami ning the possibility of a 
constitutional amendment on 
the army's role. 

A local newspaper yesterday 
reported that Gen. Zia did not 
intend to transfer power notH 
March 1980, allowing time for 
local elections to be held. . 

Gen. Zia considers these polls 
important because ti>ey encour- 
age grass - roots democracy 
away from the normal party 
system. 


; There is nO Bign of c^er ade 
backing down. In theTast week 
Mr. Fraser has - adopted a 
tougher position. .Pitting that 
period settiements bocprred in 

two of the most disruptive dis- 
putes affecting the' .telephone 
and postal semcfcs,. hut not 
before Mr. Fraser threafehed to 
dose down .Australia’s largest 
mafl sorting exchange, and sack 


Tibetan 
dissidents 
back in jail 

By Our Foreign Staff 

TIBETAN DISSIDENTS— some 
of them only recently released 
from prison— have been re- 
arrested by Chinese authorities 
determined to prevent resurgent 
demands for Tibetan autonomy. 

Mr. Raidi. vice-chairman of 
the Tibetan Autonomous Region 
(and an ethnic Tibetan him- 
self) has told visiting Western 
journalists that all dissidents 
had been released following a 
bloody uprising against Chinese 
rule in 1959, but that up to 10 
were now back in prison after 

continued attempts to “ commit 
counter-revolutionary acts.” 

Mr. Raidi admitted that cam- 
paigners for Tibetan indepen- 
dence bad recently disrupted 
production in the region. There 
have been reports of recent 
disturbances in South-Western 
Tibet in support of the Dalai 
Lama, Tibet's spiritual leader. 

This dissident activity does 
not constitute any real threat 
to Chinese rule, however. . The 
Peking Government has in the 
past 20 years consolidated its 
control of the area, by repopu- 
lating it with large numbers o? 
ethnic “Han," China’s racially 
dominant group. . The People's 
Liberation Army. (PLA) is 
present in force, and there are 
reports that most, higher educa- 
tion in Tibet is conducted in 
the Han language — standard 
Chinese. 

Over 10,800 Tibe tans ^rebelled 
against .Chinese rule in 1959. 
but it took only two days for 
the Chinese army to crush the 
uprising.' The Dalai Lama then 
fied to India, where - he has 
remained ever since. 

The regional authorities in 
Tibet have repeatedly invited 
the Dalai Lama to return to 
China — so long as he does not 
press for a role in government 
Tibetan .nationals in power are 
ardently pro-Peking. 


Bedouin attack Israel land Bill 


BY DAVID LENNON IN TEL AVIV 


THE BEDOUIN Arabs who live 
in Israel’s Negev Desert have 
threatened to fight “ and spill 
blood, if necessary,” to .ensure 
adequate compensation. for their 
villages and grazing lands which 
will be expropriated to make 
way for a new military air base. 

Tlie Government bn Sunday 
passed a Bill permitting the 
expropriation of 37.500 acres of 
lapd’ without ' allowing, the 
Bedouin recourse to legal 
appeal. 

The Knesset has been asked 
to approve ,the Bill within one 
week so that it can come into 
effect before Parliament rises 
at the end of tfijs month. 

. The 8,000 Beduoin who will 
be affected by the expropriation 
of half of the area have 
: denounced the Bill as offering 
them compensation more like 
-“highway robbery” and of 
robbing them of their legal right 
. to appeal to the courts. 

The Government is offering 


the displaced Arabs one acre 
for every 10 expropriated and 
is also offering them small sums 
for the semi-permanent shacks 
which the former xtomads have 
set up in the Negev. 

The hew air base is one of 
two which are to be built within 
the next three years to replace, 
those being abandoned in the 
Sinai under the peace agree- 
ment with Egypt Work is due 
to start on the new bases soon. 

The Bedouin claim that the 
new law will turn them .into 
refugees. But Israeli officials 
deny this, insisting that they 
are offering to relocate the 
Arabs in new townshipB. 

■ The argument has been taken 
up within Israel, with many 
Israel sociologists and intellec- 
tuals protesting . that the 
Bedouin are indeed being 
treated in a high-handed way. 

. The .Bedouin have asked the 
Government to negotiate with 
them, as it is doing with the 
Jewish settlers in Sinai., who 


will he displaced when the ter- 
ritory is handed back to Egypt 
The settlers are demanding 
between I£2m and If 4m for 
each family in compensation: 

The Bedouin serve in the 
Israeli Army and-, sociologists 
.fear that- pushing- them out of 
their rands without fair com- 
pensation and due. recourse to 
law will create animosity to- 
wards the State* something that 
was notably absent among them 
in the past three decades. 

• The Bedouin were angered 
by a Government decision three 
months ago to send bulldozers 
on to their land and to knock 
down their’ houses before com- 
pensation had even been dis- 
cussed. They say the new law 
will merely legalise such action 
while giving them inadequate 
recompense. 

The Bedouin leaders say they 
will fight this law just as Jewish 
settlers fought against the loss 
of. land they were farming in 
• Sinai. 


Call for new ‘Marshall Plan’ 


■ BY REGINALD DALE 

COMMONWEALTH Govern- 
ments should consider the 
feasibility of a major transfer 
of resources to developing 
countries on the lines of the 
pOst-war Marshall Plan for the 
reconstruction. of Western 
Europe. 

This is the main conclusion 
of a confidential background 
paper on the world economic 
situation and international co- 
operation prepared by the Com- 
monwealth Secretariat in Lon- 
don for next week's Heads of 
Government meeting in Lusaka. 
The idea bears the strong 
imprint of Mr. Sonny Ramphai, 
the Commonwealth Secretary 
General. 

The paper does not go into 
detail as to bow the new scheme 


would 'work— other than to say 
it should be based on the 
** spirit and. techniques” of the 
Marshall Plan. The pajier’s 
main point' rs to suggest that 
the time is now ripe, for “a 
serious search for international 
economic policies which would 
attack the urgent problems. ef 
world poverty and of recession 
simultaneously.” 

Recent -world economic, 
monetary and energy develop- 
ments have been particularly 
unsatisfactory for the develop- 
ing countries, the paper, points 
out - Non-oil developing coun- 
tries . are likely to face very 
large current account deficits. 

External financing problems, 
particularly for low income 
countries, have been intensified. 


They have been deeply affected 
by the declining . trend in 
official development aid as a 
proportion of GNP provided by 
developed countries and for 
most of them accommodation is 
not possible in private capital 
markets. 

The payments problems 
faring developing countries 
cannot be dealt with by limited 
and short-term balance' of pay- 
ments support; the paper main- 
tains. 

While private capital 
markets have a significant role 
in channelling ' financial re- 
sources from surplus to deficit 
countries, the role of official 
agencies, particularly the IMF, 
is especially important in this 
context. 


Twenty die 
in air raid 
on Lebanon 

By Ihwn Hiiazi in Beirut... 

THE DEATH toll following 
Israeli air strikes against targets 
in Southern Lebanon' on Sunday 
has risen to 20 as. more bodies 
were removed from the debris 
yesterday. About 60 people 
were injured, some of them 
seriously. 

Among the dead were three 
Palestinian guerrillas who were 
killed during the attack against 
Damour, a village located a few 
miles south of Beirut and which 
has a Palestinian population; • 
Eyewitnesses said the raid 
was mainly aimed at a camp 
belonging to the hardline 
Palestine Liberation Front, 
which was responsible for an 
attack against tire Israeli sea- 
side resort of Nahariya iu April 
in which four Israelis were 
killed. 

The attack prompted the Gov- 
ernment of Prime Minister' 
Menahem Begin to initiate a' 
new policy — waging a relentless, 
war against the guerrillas and 
hitting them before they have' 
the chance to hit IsraeL 
Lebanese Government sources 
said most of the victims in the 
Sunday raids were civilians 
picnicking on the coast about, 
nine miles north of the port of 
Tyre. The village of Sarafand 
was worst hit. 

Prime Minister Dr. Selim Al- 
Hoss called it an ” ugly crime 
and appealed to the world to 
help deter Israeli aggression. 
Dr. Hoss met yesterday- with 
President Elias Sarkis, after 
which it was decided to submit 
a complaint to the United 
Nations Security Council. 

A military spokesman said in 
Damascus on Sunday night that 
Syrian MiGs intercepted the 
Israeli jets but there were no 
reports of air battles. 


disputes, and .Ithe. - widespread / its striking 3 .OOP - eimdoyees. 
feeling that there - is'no end -in . . .Employer-union -relations are 
-sight, is -producing aLpervasiye- increasingly - hitter, ‘raid / the 
sghse Vbf wpwMT*-' \ : traditionally, Wak? relationship 
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Italy’s future is based 
on companies that are solvent 

Alitalia is one of them. 
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Ethiopian farce ‘smashed’ 


■5>Y Dim FOREIGN STAFF 

^RUSffiAN-BACKED ' Bthiopliui 
Government ■ forces hay? suf- 
.ferea pne ef thear worst defeats' 
; tfe4 . ;/ISyear. $ counted 
-rasor^ Eritres,; the; 

Eritrean Popular Liberation 
-Front (EPLF) has^ daimedr 
The -T3 ELF" daimetf to have 
^qnddated a B8Q0-mari force of 
Bthihpian brigades in p 
surprise attack at^ Agat in the 
■ Sahel m buntainSv' ' 

. ' /With tids Ylctqiy; EPLF says 
ft has effectively destroyed one 
of-/ fhcBe i’ •‘Ethiopian frontal 
assaulted ow hi ! progress agzEnst ■ 
thetr mouiitara base area in the 
3»tfb&$rfenr corner -of thfarstra- 
/te^ R^ Sea territory. ' 
EPLF/leaders ala say they 
r haye captured 1,500 : tight 
-Weapoxst anti large quantities of 
equipment 

;.':vT&ey said the battle took place 
3ti v A^.®al^0W .valley. . The 
Ethiopian' foreg was attempting 
to drive 1 through it on a road 
previaiMy ^onstruetod by EPLF 


-from the coast towards the 
guerrilla-held town of Nakfa 
- where _a key battle of the 
current -Ethiopian offensive is 
how underway. 

. Sporadic fighting has been 
-reported at -Nakfa, supported by 
continuous bombardment by MiG 
jets, artillery and long-range 
ground-to-ground rockets. 

EPLF also reported that -a 
series of six assaults had been 
turned back on a 25-mile front,' 
with another attempted advance 
broken yesterday when SOO 
Ethiopian troops were Wiled. 

Eritrean leaders' are confi- 
dently forecasting victory 
. ag ains t Ethiopian forces, after 
ei ght months of steady retreats 
from positions in the Central; 
Highlands. 

' “Their tafantry movement has 
been completely paralysed by 
now. What remains is the tanks, 
the artillery and - the planes, 
Tekelai Eden, an EPLF central 
committee - member, said. 


A country’s strength and 
prosperity depend above all on 
the enterprise and activity of its 
healthiest companies. 

. And today Italy can count 
on industries and commercial 
and tourist organisations whose 
successful productive efforts are 
contributing significantly to 
overall recovery. 

Alitalia is one of these 
companies. In 1978 it carried 
over 9 million passengers and 
realised a net operating profit of 
over 16 million US dollars, 

13% increase over the previous 
year. 

There have also been heavy 
investments in infrastructures 
and in aircraft, with the purchase 
of new, large-capacity planes for 
medium and long-distance routes 
for passengers and cargo: both a 
sound b asis for a service of ever 
increasing efficiency. 


STATEMENT OF REVENUES AND EXPENSES 

(Expressed in thousands ofU-S. dollars) 


S. Africa sunflower power 


' - BY jOHN STEWART IN <*& 

SESBjffiGHERS; iN - / South 
Africa’s Division of Agricultural 
Engineering baVe ' completed 
tests ; til owing that . tire oU of 
suhSower, seeik/can be .used as 
a /gafroff'stihsti&te ;/fbr~farm 

h^Ors,;Mr.HCT<h^r§choemaii l 


tn Pretoria yesterday./ ; 

. He did not tia borate, but said 
the developiH^nt ^COuld make 
M.. * ihiMM, ‘'-•nnimUiiral 


TOWN. 

modification to take sunflower 
oil, and only minor change? 
would need to be made to other- 
automotive diesel engines. 

Maize fanners, Mr. Schoeman 
-said* could set aside 10 per cent 
of land normally used for maize- 
production to produce the: raw 
‘material for their fnel require^ 
merits. . 

Officials, of the Division of 
Agricultural Engineering saict 
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forthe year ended December 31 

? 

19 78 

1977 

OPERATING REVENUES 

• - ■ — 


Passenger . 

821,875 

706,169 

Freight and mail 

155,089 

139,111 

Transport related 

32,143 

35,028 

Other 

46,416 

35,856 

Total 

Ifi55j523 

- 916,164 • 

OPERATING EXPENSES 



Flying and ground operations 

307,265 

252,057 

Fuel 

155,656 

154,142 

Maintenance 

124,905 

109,621 

Depreciation and amortization 

90^82 

82£07 

Sales and advertising 

283^93 

240235 

• - General and administrative 

8L676 

64.600 

Total 

1,043,377 

903,462 

- OPERATING INCOME 

12446 

12,702 

NON OPERATING REVENUES 



Interest 

15fi 59 

9,748 

Dividends from subsidiaries and 



associated companies 

41 

17 

Sundry 

24^98 

24,737 

Total 

401,998 

34,502 

NON OPERATING EXPENSES 



’ Interest and financial charges 

25^69 • 

25J001 

Other taxes 

1^26 

153 

Sundry 

5J05 

7^53 

Total 

32^00 

32,707 

INCOME BEFORE INCOME TAXES 

20,644 

14,497 

INCOME TAXES 

• 


| Paid 

3^66 

- 

Acoued 

965 

1^16 

Total 

4,031 

l$\& 

NET INCOME 

16^13 • 

1^581 


0m 11 — *•« 


Qunrman qfthe Board if Directors: Umbeito N«£o . ( 

Ihe Audltors: Gatiotre Bnisadelfi, Chairman 

Poboto CSrocco - franco Cocdd - VUlotio Maanmi - Sahaiore Pataca 


Exchange rates used were: y/c 1977 lit 884 — 1 $-y/c 1978 lit. 849 — X $ 
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company notices 


Dividend notice 


To the holders of 
European Depositary receipts for 
Common Stock of 


TOSHIBA CORPORATION 


(FORMERLY TOKYO SHIBAURA ELECTRIC CO. LTD.) 


DESIGNATED COUPON No. 34 


(Action Required on or Prior to November 30 th, 1979 )** 


Chemical Sank, as Depositary (the " Depositary ") under the Deposit 
Agreement dated as of February 15th 1970 among Toshiba Corporation 
(formerly Tokyo Shibaura Electric Co.. Ltd., tha " Company the 
Depositary and the holders of European Depositary Receipts (the 
" Receipts "j issued tbewunder in respect of shares of Common Stock, 
par value 50 Yen per 3hare, of the Company (the " Common Stock "), 
HEREBY GIVES NOTICE that at the general meeting of stockholders of the 
Company held in Tokyo, Japan, on 29th June, 1979. such stockholders 
approved the payment of a dividend of Yen 3.00 par snare of Common 
Stock." 


The Dividend on the share* of Common Stock of record on Dopocrt 
with the Custodian under wich Deposit Agreement, less a portion thereof 
withheld by the Company on account of Japanese Taxes, has been received 
by . the Cusiodran, as agent tor the Depositary, and pursuant to the pro- 
visions of such Deposit Agreement, has been converted Into United States 
Dollars at the rate of 218.7706 Yen per United States Dollar. 

The Depositary has been advised by the Company that Japan Is a 
party to international agreements with Australia. Belgium. Canada. Denmark, 
France, the Federal Republic of Germany. Malaya. New Zealand. Norway. 
Singapore. Sweden. Swltterlend. the United Arab Republic, the United 
Kingdom and the United States of America under which certain persona 
are entitled to 16% tax withholding rate on dividends such as the dividend 
in question. The persons so entitled include residents of such countries 
and companies organised thereunder meeting certain conditions relating to 
the carrying on of trade or business In Japan. Parsons not so entitled to 
a 15% tax withholding will be paid a dividend cn which a 20% tax 
withholding rate has bean applied.** 

To determine entitlement to the lesser tax withholding rate ol 15%. It 
is necessary that the surrender of Coupon No. 34 be accompanied by a 


properly completed and signed certificate (copies ol the form which are 
obtaineole 


at the office of the Depositary ' in' London or eny Depositary 
Agent) as to the residency and trade or business activities in Japan (if 
applicable) of the holder □( Coupon No. 34. Such certificates may be 
forwarded by the Depositary to the Company upon its request. 

Payment In United States Dollars of the amount of the dividend payable 
will be made at the office ol the Depositary in London or at the office 
of any Depositary's Agent listed below. 

DEPOSITARY'S AGENTS 


Name 
Chemical Bank 
The Bank of Tokyo. Ltd. 
The Bank of Tokyo. Ltd. 
The Bank of Tokyo. Ltd. 
The Bank of Tokyo, Ltd. 
Pierson, Hekfring & Pierson 
Bartca Nazkmaje del Lavoro 
Ban oa Naaonade del Lavoro 


Address 
Frankfurt. Germany. 

London. England. 

Paris, France. 

Brussels. Belgium. 

Frankfurt. Germany. 
Amsterdam, The Netherlands. 
Rome, Italy. 

Milan, Italy. 


Kredtetbank S.A. Luxembourgeoise Luxembourg. 

The following table sets Forth the amounts payable upon presentation 
of Coupon No. 34 from the various denominations of Receipts 


Dividend payable Dividend payable 
(less 15% Japanese (kw 20% Japanese 
withholding tax) withholding tax) 
S0J58 S0.54 

$5.82 $5.48 

$29.14 527.42 

.. .. $5828 $54.85 

Payment In United Stales Dollar* in respect of Coupon No. 34 will be 
made by United States Dollar check drawn on. or transfer to e United 
States Dollar account maintained by the payee with, a bank in Flaw 


Coupon No. 34 detached 
from Receipts in rite 
denotiMrration of: 

1 Depositary Share 
10 „ Shares 

SO 
100 


York City. 

Dated: 24th July. 1979. 


CHEMICAL BANK, as Depositary. 
180. Strand, 

London, W.C.Z ENGLAND. 


* 31st March. 1973. has been established as die record date for the 
determination of the stockholders of the Company entitled to such dividend. 
All receipts issued in respect ol Common Stock not entitled to share in 
such dividend will be without Coupon No. 34 attached. 

H Certain holdera of Receipts may be entitled upon the fulfilmdnt of 
certain conditions to reductions in the withholding tax rate applicable to 
them. The Depositary will, H in ite discretion not unduly burdensome and 
upon payment of all expenses incurred in connection therewith, take such 
action as It deems appropriate in the circumstances to assist such holders 
In availing themselves of such reductions. 

Because of Japanese tax requirements applicable to the Company, the 
Custodian has bean asked to remit to the Company, shortly after 30th 
November. 1979. the excess received by the Custodian over 80% of the 
dividend payable and allocable to ansurrendered Coupons No. 34. 

As a result, persons surrendering Coupon No. 34 after such date will 
be entitled to receive from the Depositary or any Depositary's Agent a 
dividend on which the 20% tax withholding rate has been applied and. if 
entitled to a 15% tax withholding, will be required (in order to realise 
such entitlement) to make application to the Company for an additional 
5%. Such application may, consistently with the foregoing paragraph, be 
made through the Depositary. 



THE RAN0FONTEIN ESTATES GOLD MINING COMPANY, 
WlTWATERSRAND, UNITED 

(Incorporated In the Republic of South Africa) 

OIVIDEND NO. 8S 
ON SHARE WARRANTS TO KARER 


Pursuant to the Notkr published on 15th June. 1979. members are 
informed that the rat* ol exchange at which payments Of the above dividend 
are to be despatched by the United Kingdom Paying Agents ox 2nd August. 
1979. Is 1 Rand Of 100 cents equals 51.6Z54p United Kingdom Currency. The 
gross dividend payable by the United Kingdom Paying Agents Is therefore 

OQufralent to 1Z9.5634p. 

Holders of Share Warrants to Bearer are Informed that payment of dividend 
No. 8B will be made on or after 3rd August 1979 upon surrender of Coupon 
No. 8B at Che London Bearer Reception Office. 40 Hoi boro Viaduct. London 
EC1P 1 AJ. 


Amount Payable 
per share 
(UK Currency! 


Equivalent In united Kingdom currency of dividend declared 
Lesfc South African Non-Resident Shareholders' Tax at 15% 


129.563* 

11.4145 


AMOUNT PAYABLE WHERE A UK INLAND REVENUE 

DECLARATION IS LODGED WITH COUPONS 

Less: United Kingdom Income Tax at-JB4u on the gross 
dividend isee Notes i and 2 below) 


110.1289 


AMOUNT PAYABLE WHERE COUPONS ARE LODGED WITH- 
OUT UNITED KINGDOM INLAND REVENUE DECLARATIONS 


90 .9944 


COUPONS must be listed in duplicate on forms obtainable from the London 
Bearer Reception Office and deposited for examination on any week-day (Saturday 
excepted) at hast seren dear days beldre X^WmHERS LIMITED. 

London Secretaries. 

D. W. J. PHILLIPS. Secretary- 

99 Blshonseate. 

London EC2M 3X5. 

23rd July. 1979. 

tli The gross amount of the ctvidand for use for United Kingdom Income and 

Surtax purposes Is 129-5B34g. ,, . 

1 2) under the Double Taxation Agreement between the United Kingdom and the 
Republic of Sooth Africa. South African Nof>-Reoldcrit Stivcf | oldci-s Tax 
applicable to the dividend H allowable as a credit against the United Kingdom 
Tax payable In respect of the dividend. Tire deduction ol tax at the reduced 
rate of 15% instead of at the standard rate of 3 Q% represents 
of credit at the rate of 15% In respect of South African Non-Resident 
Shareholders' Tax. 


THE KANSAI ELECTRIC POWER COMPANY, INCORPORATED, 
OSAKA 

DM 150 million 4% Convertible Debentures WT9/1984 
Adjustment of the Conversion Price 

The Kansal Electric Power Company Incorporated will iKraase m share 
joital by offering to its shareholders Of record on July IS. 1979. new share* 
j( Common Stock at the ratio of one new share tar each ffve shares held at a 
•ubscrlptlon price of Yen 500. 

The C on ver s ion Price of the Convertible Bearer Debentures at the DM ISO 
trillion 4*v> Convertible Debenture Issue 197911984 has been adjusted pursuant 
o Section 4 or the Loan Terms from Yen 1 350 to 

Yen 1 234 

-r each share of Common Stock. 

The idjnstcd Conversion Price ha* become effective immediately after 
ilv 16. 1979. 

ankfurt am Main, in July 1979. 

On bchaff of THE KANSAI ELECTRIC POWER COMPANY. INCORPORATED 
-esdner Bank. 

■cticngesel Isdhaft. 


-EAREK DEPOSITARY RECEIPTS 
Representing Preferred Stock ol 
OAXTCR/ntAVENOL 
International Capital Corporation 
1st 51c convertible Pic h- i n d stock 
A distribution of Dollar 0.32 per 
poslUry ihare less any applicable 
-■ses depending on the presenter', 
-jsuntry ol residence will be Parable 
jn and after Jalv 20. 1979. upon 
presentation ol coupon No. 15 at 
{he elfirr or any of ihe following 
depositaries: 

MORGAN GUARANTY TRUST CY. OF 

n!w YORK 30. West Broadway 
BRUSSELS: 35. Avenue d« Arts 
LONDON: 33. Lombard Street 
PARIS: 14, Place Vcndffm* 
FRANKFURT: 8. Bockenhelmer 
Landstrassc „ , 

BANCA VONWILLER S.P.A.: 

Via Armorarl 14. M1LAN 
Via Bonccmipagnl 27. ROMC 
■ANK MEES A HOPE N.V.: 

Hcrengridrt 548. AMSTERDAM 

5Sd«5d B Rwai 43." LUXEMBOURG 


HITACHI LIMITED 
(Kgbdfhlkl Kashfta Hitachi Sei Sakusho) 


CONVERTIBLE UNSECURED LOAN 
STOCK 1970 


NOTICE OF REDEMPTION TO HOLDERS 

”*of bearer depositary receipts 


i&TOCK BDR's) 


CITIBANK HA LONDON as depositary 
tJrotv gl»« notice that pursuant 10 
4 ol the Trust Deed dated as of 
yufjnPy 1984. under which the above 
SSinnatcd Loan Stock BDR's ere issued 
ST company shall redeem on July 31. 
SgVg (the " Redemption Date") all Of Its 
IJcttaodlng Loan Stock BDR's at a Re- 
rjmptien Price ol lOO% ol the principal 
amount thereof. 

The redemption price will become due 


-nd payable on the Redemption date and 
Zam presentation and surrender of the 
Jfgn's will be nald on or alter the 
■ — -than Date at the offices of any 




Citibank NA.. 

Friar* House. 

39-41. Now Broad Street. 
London E-C-2. 


Bun auc International* a Luxem- 
bourg 5 -A.. 

Luxembourg. 


Dillon Read A Co,. 

New York N.Y. 1 0005. 


H.I.T. EUROPEAN PROPERTIES 
No. IX B.V. 


8';*fe LOAN 1973(1 98S FFSO.OOO.OOO 
Bond holders are hereby informed 
that the amortbatign due on August 
I. 1979. for which a nominal amount 
of FF 5.000,000. — is to be redeemed 
has been effected by a draw tv let 
which took place in the present* of 
Madame Jeanne HOU&SE, Hutu ter de 
Justice. 


The undermentioned bonds ere 
called Mr redemption with coupons 
at August 1. 19BO. and following 
aitached. as from August 1. 1979. 
date at which they will coaso to bear 
interest: 

36 la 45 


The reimbursement will take place 
at CREDIT LYONNAIS LUXEMBOURG. 


Amount remaining In circulation 
after this first Instalment: 

FF 45.00Q, 000 

Tha Fiscal Agent 

CREDIT LYONNAIS- LUXEMBOURG 


THE CONVERTIBLE BOND 
RJND N.V. 

(incorporated In the Netherlands 
Antilles N.V.) 


Shareholders are convened to attend 
an Extraordinary General Meeting of 
Shareholders to be held on Friday, 
17th August. 1979 at io.od a.m. at 
the Fund's Head Office at Handeiskade 
24, Willemstad. Curacao [ n order to 
author!** amendment ol the Articles of 
Association to reduce the Authorised 
Share Capital of the Fund from 
3.000.000 shares to 1-500 , odd shares 
ol U.SJ1 nominal each. Copy of the 
amendment will be available at the 
Fund’s Head Office. 

By order of the Board of Management. 
Curxio. 

24 tb July. 1979- 


REPUBLIC OF AUSTRIA 
fll.% BONDS 1990 


S. G. WARBURG A CO. LTD., 
annoance that the third Instalment of 
Bonds for a nominal value of 
U S.S3 ,000,000 have been purchased 


lor redemption On ISUi August. 1979. 

tin 


u -5 34 1 , 000 . ooo nominal will 
remain outstanding alter 15th 
Avgust. 1979. 

30. Gresham Street. 
London EC2P ZEE. 
24th July. 1979. 
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David Lascelles reports on a vast energy project beset with equally large problems 


The battle for Alaskan 



- : 4 • • 


aOO 
F» 


AFTER ALASKAN oik Alaskan 
gas. One of the priorities listed 
by President Jimmy Garter in 
his recent energy speech was 
construction of a pipeline' to 
transport Alaskan gas to the 
rest of the U.S. He said 
emphatically. “I will insist per' 
son ally that this gas pipeline 
be built without further delay.” 

With a length of 4,800 miles, a 
lot of it in Canada, and price tag 
of $14bn, the project ranks 
among the largest ever devised 
by man. But like the Alaskan 
oil pipeline, its sponsors are 
having to do battle with regula- 
tory delays, soaring costs, and 
widespread scepticism whether 
anything this size can be built 
at all. 


to Chicago. Later on, the line 
might be linked to Canadian 
gas deposits In the Mackenzie 
Delta. 


The pipeline was first mooted 
back in the 1960s, when the vast 
Prudhoe Bay oil and gas deposits 
were discovered. But it was not 
until 1977, after several alterna- 
tive routes had been considered, 
that the U.S. and Canada 
approved a plan put forward by 
the Northwest Alaskan Pipeline 
Company, a partnership of six 
natural gas companies. 


The purpose of the pipeline 
is to bring Prudhoe Bay’s esti- 
mated 26 trillion cu ft of natural 
gas to the U.S. market With 
a capacity of 3.2bn cu ft a day, 
this would displace about 8 per 
cent of U.S. current oil 
imports, or nearly 750,000 
barrels of oil e day. 

But though the project got 
the top level approval of both 
the Canadian and U.S. Govern- 
ments in 1977, not an inch of 
it has yet been laid, mainly 
because of delays in' Washing- 
ton which have, in turn, held up 
financing. (The Canadians are, 
further ahead and nearly ready - 
to move. The steel industry 
there has also geared up to 
supply most of the pipe for the 
Canadian section.) Hie original 
completion date of 1983 has 
already slipped to the w inter 
of 1984-85. 


/^laaka 


The Alaska Highway 
Pipeline Project Route 
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The pipeline would start at 
Prudhoe Bany and run south 
across Alaska beside the exist- 
ing oil pipeline, breaking off 
300 miles north -of Valdez and 
heading south-east across 
Canada to Southern Alberta 
alongside the Alaska Highway. 
Here it would join up with a 
couple of existing pipelines and 
divide for its journey south 
into the U.S., with one spur 
heading south-west to San 
Francisco, the other south-east 


Still to be settled is the rate 
of return. The U.S. Federal 
Energy Regulatory Commission 
(FERC) recently proposed a 
sliding scale designed to keep 
the cost of building the pipeline 
down. The lower the final cost, 
the higher the rate of return 
would be, ranging from 8 to 22 
per cent But the scheme's 
backers said this was too vague 
and asked for a narrower range, 
between 13-17 per cent 
The FERC is expected to rule 
on this by August 8, along with 
the tariffs the pipeline operators 
will be allowed to charge. Once 
these points are resolved, the 
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IPRE-BUILT SECTIONS 
I OVERALL SYSTEM 


- And though. tha. oU companies* and v.cW®*C. --and 

which own the gas at the North Canadian ones should he drawn 
Slope are precluded by anti- on first Other h aye obje cted to 
trust laws from participating in ' the project on- envrorometttal 
-the pipeline, they may afeo be. Jgjmnids andbecan^-afjtssheer 
catted upon to advance funds : r . ? : ; .-f.-y :-W, ~ 

for its construction.- - ; - . ■ . Nev^tiieless. the^ .energy 

Part of the economics -ba&^. -cnssha&w of 

however • already been laid down these, objections.’ .AM-there, is 
by last year’s Natural Gas Act— now *n addei urgency* gyen 
one of the few .outcomes of the lmnta tBat.Hr. ; Cmer,.4ia5 
Mr. Carter’s ill-fated- Energy . imposed on-oiljmpOTt^^ '• T ... 
Bill- This provides for a '. .. . A2tiidagh Bon^gf^tSe^l4{)&a 
, wellhead price of *1.45 r per » the. 

.-' thousand cubic feet - But 

figure was based on 1977 dollars, baScers; are Idolflag : to : 

and' has since been increased ° -»*..ksu«»+w v^twi 


..s - 
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m ar gi ns to anour wifccr.jasi- 

should reach about $2,504*3 by week, aud its' iob wm be;tb;rCut 
l&84-$5. 'Hie deliyered cost of thraugh.bareaucratia 
the gas, the partnership says, - regedato^r' ted tate-^o'gef 'F&d 
would be $4,30 ijr l979 dollars, national energy ^ro-jecti TTrnvit^. 
or .about $6.5ff hi' anticipated .^Mr^Jahn 
298485 dollars: " ■ Y- ? - 4ngn;-af the. ^{or^west Eriergy 

However, these figures are aUrCnmpany^_. the: ^. v «uri«rti.uni 
being treated with somereServe, says: “We: ^ n^.bri pg 

particularly in the lights of largest; source ^jenmy ^^to, . 
ti m disastrous cost oveixuns. op T-the^cbtmtry in tfae^shortestninie 
the Alaskan oil pipeline^-- ■ r. to 

Among the; steofigest bedmte : 


:\ 




l : .S. fi 


PAN-ALBERTA GAS LTD. has applied for a new permit to 
export additional gas to the U«S_, Reuter reports from 
Calgary. The company said the permit, if approved, would 
be for the export of 4 3 trillion cubic feet of natural gas. 
In addition to the company permit for 3^7 trillion cubic 
feet which was approved last month. 


Among the strongest backere icon^sting ' 

of the gas pfpehne is ' 

Energy Secretary Dr. James - _ 


Energy Secretary D r. J ames 

Schlesinger, who has^argu^^r - ^ n riSett 

it on .two-- grounds. 

can play 

e U.S, energy -balance., '-increase in membeffiape^-'' r*‘- 
!, Alaskan reaerr^ are so- .. . 


in the 
second 


pipeline company will start the 
hunt for finance. 

From the start the partner- 
ship has said it can bufld the 
pipeline without Federal 
money. It still stands by that 
claim, even though the cost of 


the project has gene up from 
SIQbn to $14hn. The State of 
Alaska has, hpwever, indicated 
it may contribute $lbn by 
means of tax-exempt, bonds-, 
which are cheaper than 
commercial loans. 


large that the cost of the pi^ ^ 
line : would be spread over ; a long 

penod. v.-.-' v vtiie Jjonsortium^ 

However, his views have been ..;/«$$, 1, delighted. ‘ 

treated with scepticism by some remains to he seejfvrfiether it 
energy experts, who argue that cam shake off the. Beep-rooted » 
there is a limit to the role '.mistru^: of giant: insects' -of 
natural gas can play, and that -th&Jdnd which the. Alaska, oil '* 
supplies from domestic fields/ ' pipeline seedai. andr’^nu^B-ed. ’ 


CAB veto 
on airline 


merger 

By John Wyles in New York 


A PROPOSED merger be- 
tween Continental Air Lines 
and Western Air lines which 
would have created the fifth 
largest U.S. carrier has been 
unexpectedly vetoed by the 
Civil Aeronautics Board. 

The board has again proved 
ready to disagree with one 
of Us own administrative law 
judges, who recommended 
approval for the merger in 
early ApriL Earlier tills 
month the CAB gave the go- 
ahead for both Pan American 
World Airways and Tex as 
International Airlines (TXIA) 
to press ahead with efforts 
to take over National Air- 
lines, despite a recommenda- 
tion to the contrary from a 
CAB judge. 

Quite apart from its impact 
on the two airlines, the Con- 
tinental-Western decision is 
important because it adds 
fresh perspective to the 
board*5 thinking on airline 
mergers in the more competi- 
tive world brought about by 
U.S. airline deregulation. 

The Pan Am/TXIA rulings 
pointed to a readiness to 
accept some diminution of 
competition as a resalt of 
mergers, even If the Depart- 
ment of Justice, which 
administers U.S. anti-trust 
laws was opposed to the 
merger. 

The latest decision indi- 
cates that the board is un- 
willing to accept a lessening 
of competition if it cannot see 
a reasonable possibility of 
fresh competition entering 
markets in which the merged 
airline would be an important 
factor. 

Thus. Continental and 
Western have run into a veto 
because of their dominance 
of a number of major routes 
between western states, 
where United Airlines is the 
only other Important com- 
petitor. 

The board took the view 
that there were not enough 
indications that other airlines 
would boost competition by 
entering these routes after a 
merger 




Brown appeal to hawks’ military self-interest 


BY DAVID BUCHAN IN WASHINGTON 


MR. HAROLD BROWN, the U.S. 
Defence Secretary, yesterday 
warned the Senate Armed 
Services Committee that defeat 
of the SALT n treaty, leading 
to a renewed nuclear arms 
build-up by the two super- 
powers. would leave less money 
for American conventional 
forces. 

Conversely, he said, passage 
of the treaty through the Senate 
“ will let us devote more 
resources to other improve- 
ments we must make in our 
defence posture in the years 
ahead.” Thus, Mr. Brown sought 
to appeal to the military self- 
interest- of the generally 
hawkish Armed Services Com- 


mittee. which this week began 
its separate hearings on the 
treaty signed by the U.S. and 
the Soviet Union last month. 

The Senate Foreign Relations 
Committee, which haSv the 
prime jurisdiction over the 
treaty. Is also to continue its 
protracted hearings this week 
and again in September, after 
the August recess. Only when 
these are completed, and the 
various committees have 
drafted and approved any 
treaty amendments, will the 
outlook for the treaty’s ratifi- 
cation- by two-thirds of the 
Senate become clearer. 

Bnt opening Senatorial state- 
ments yesterday indicated that 


Jackson, another Democrat, that 
the 1 ' AdmtaaalMdiBn" is Skety-tn 
come ; ^-underit 

V- * 


the ■ views of the Armed Ser- no less conservative - than 
vices - Committee may already Republican Senator GoWwatex, 
be stacked against the treaty, opened the hearings on a oon^ 

unless it it heavily amended, -partisan note, bar declared: — ... ... .. , 

The Soviet leadership has “I do not trust the Russians ; ^Though it was Senator. Jack- , 
warned that it will not accept and require foil proof that we soh- who kL l$72^sacceed«r in ^ 
substantial amendments that can adequately- 'deteitf- ':a2X^'--.geMipff;Ooiigress--^-iie<^E(»:jilie^ 
would entail renegotiating the cheating on their part” : UB. to negotiate eqdai' inafiori- : 

nuclear pact ' Committee republicans, tike cal-ceiiihgs en 

The continuing political fall-; Senator John Tower, who yes- 
out of such warnings was clear ' terefeay called SALT n "an flftu- 
yesterday, when Senator Barry- sory promise of peace,” seem 
Gold water claimed that Ids con- . pretty firm against the treaty, 
stituents M get mad whfiin the. as presently wMten. The key 

Foreign Minister of the Soviet action is I/iked yd be played out Georgian wife . \<whsittenfiiie • 
Union tries to tell -the U-S. on the Democrat side." 

Senate how to vote.” ' ;\ There, two .senators, John 
Senator John Stennis, the Cidver and Gary Hart^ are 
committee chairman and .a. , strong supporters of the .treaty. 


iipo-E’ 
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superpowers in a SALT- 31 : 
agreement, he is apparently iiis- < 
satisfied wfitb ^wher loopholes in 
the Jjteseat tre&ty . ' •' , 

Senator Sam Nunn, " a - quiet ' 


veteran Mississippi,, Democrat,' “But 'ft is from' Sajfttof .'Hehty' topsC 
— —L, — ; : r v^tofcM 


reputation in mffitaiy affairs, is - - 
afeo ga Aribed ServUdes Com- s 
mjttee whose-wentoal { 

“wiidSct' oh' SALT H .wffl sway 


Oil leakage from tankers under control 


BON ACCORD. TOBAGO— 
The immediate threat of pollu- 
tion to Tobago’s beaches from 
the collision of the supertankers 
Atlantic Empress and Aegean 
Captain at the week-end 
appeared to be over yesterday. 

Currents and winds broke up 
the oil slick and carried it away 
from the island. The lealoge 
from the Aegean Captain was 
reported to be under control, 
and the other 1,000-ft ship was 
towed out into the Atlantic, 
prior to transferring the crude 
oil still aboard to other tankers. 

The $45m Greek-owned Atlan- 
tic Empress was reported to be 
a total loss. Twenty-seven of 


the two ships' 75 Greek crew 
members were missing, feared 
dead, and five of the 48 sur- 
vivors were injured. 

The total amount of oil lost 
has not yet bene determined, 
but it appeared to be less than 
half the record 54m gallons 
spilled when the tanker Amoco 
Cadiz was wrecked off the 
French coast last year. 

The two supertankers were 
reported to. be carrying about 
70m gallons each. The Aegean 
Captain, which was damaged in 
the bow, reportedly lost about 
4m gallons. Mobil il, the owner 
of the oil aboard the Atlantic 
Empress, estimated that the 


spillage from that 
20m gallons, “and 
that . was -burned 


m ammnm 

ship was 
much of 
away.” 

A Trinidad-Tobago official 
said that an inquest would begin 
this week to determine the 
cause of the collision in the 
Atlantic 20 miles off the north- 
east tip of Tobago. The colli- 
sion set both ships on fire. 

The blaze on the Aegean 
Captain was put out early on 
Saturday, and the ship was being 
towed to a dry dock in Trinidad 
for repairs. 

The Atlantic Empress was hit 
amidships and four or five of its 
20 cargo tanks were believed 


ruptured. Three . smaller tan- 
kers from Beaumont, Texas, are 
to siphon off the oR;froia the 
Empress after the wreck, is cool 
enough for men to gov aboard. 

The oil slide broke $p into 
two smaller slides over the 
weekend, and drifted to bfeyond 
12 miles from the Tobago coast. 

The Empress, which tas 
bound from the. Gulf ro Beau- 
mont : when: the collision 


occurred, is owned by ' Sun the Russians, 


arcana; . r-.. ' 

By tile Q Anpnrtioh, the , 
Hoiuse’of Representatives has no ■ 
rotfe in.. ratifying tbeaities. But- 
certain m&itarsiy knowledge- 
able Souse’ members ■ have • 
sought to .inflnebce ithe ISenate 
outeme froaai- the mdeJines. •; 

. .Qne ;is‘. represesriative- Les ; 
Aspin,' who once served in the T 
Pentagon. Over the- weekend, 
be issited 3ns. own' sitody, con- 1 
chiding 'tirtt jf' -.v^ALT; ds « 
defeated; the would j»»ve » 
to spend-; around $2M>nr r inte» ; 
on nuclear weapoaii^o nmch '■ . 
' bessRusi — r'» V ! 
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Enterprise of Piraeus, Greece. 
The Aegean Captain, which was 
en route ■ from, the Dutch 
Caribbean island on Bonaire to 
Singapore, - is owned, by Coir 
thrush Ltd of London. AP 


was 


v M 1 - Aspin’s report' 
largely aimed « _ pfirsii ___ 
Kberals' like • hirntelf .'-in- ' 
Senate that the- new -treaty' wffl 
In fact enable ^he UA tokaVe 
money on. L - defence. • .' 




Bank rate boost to Canada dollar 


BY VICTOR MACKIE IN OTTAWA 


THE BANK of Canada raised 
the bank rate by half a percent- 
age point to a record 1$ per 
cent, effective yesterday, 
signalling a general rise of 
Canadian interest rates. ' 

The increase is the eighth 
since March, 197S, but the first 
under the new Progressive Con- 
servative Government t which 
had criticised the previous in- 
creases which were made under 
the Liberals. 

Mr. Gerald Bouey, Governor 


of the Bank of Canada^ said 
that the immediate reason for 
the increase was the decision 
made on Friday by the U.S. 
Federal Reserve Board to raise 
its discount rate to 10 per cent 
from 91 per cent. The Bank of 
Canada habitually maintains 
interest rates above those in 
the U.S. to prevent a further 
decline of the Canadian dollar. 

The Canadian dollar closed, 
at 85.97 U.S. cents on Friday, 
up slightly from its value on 


Thursday as the market had 
anticipated an increase in- the 
bank rate. 

Mr. John Crosbie, the Finance 
Minister, said he was reduetaat 
to see the Interest Tate raised, 
but added: ** Under the circum 
stances I had no choice.” 

He said be considered the 
increase the lesser of two evils. 
“If the Canadian dollar drops 
appreciably, then well really 
have inflation,” said Mr. 
Crosbie. . 


PRIVATE SECTOR LOAN BOOM 

Brazil moves to cool credit 


BT DIANA SMITH fN RfO Dfi JANEIRO 
SR. MARION SIMONSEN. 

Brazil's Planning Minister, has 


called on the central bank and 
commercial banks to find ways 
of cooking credit to the private 
sector in the second half of this 
year. 

The Government’s April 
measures — freezes on food 
prices, a $6bn ceiling on public 
and private • foreign borrowing, 
a 50 per cent freeze of cruzeiro 
proceeds of private foreign 
loans, and tighter hire purchase 
credit— briefly produced cooling 
effects on Inflation at the time. 

But the money supply (cash 
in hand and in cheque 
accounts) continues to run be- 
yond official targets, and loans . 57, f P er cent greater than 
to the private sector have P p J^ate lending 12 months ago. ' 
assumed almost runaway pro- W I J“ 1 annual inflation running 
portions, with interest rates ** a bout 47 per cent, cash in 4he 
over 55 per cent annually. _°A public, totajnnf 



Sr. Simons cn 


despite an undertaking by com- 
mercial banks to reduce these 
to 50 per cent or less. 


According to figures compiled 
by the central bank up to July 
10, lending to the private sector 
by commercial banks reached 
Cr.742.65bn ($2S.6bn). already 
Cr.27.6bn over the official target 
set for January 1-July 31, 1879, 


Cr. 108.13b n on July 10 Was 52.82 
per cent more than x2‘ months 
earlier, and already Cr.J3.J5bn 
over the official target. *• 

With the inflationary effects 


highly speculative overnight 
market in Treasury bonds .and 
bills, first by dosing loopholes 
which > permit -repeated, infla- 
tionary negotiation of the same 
hill. It is opening a clearing 
house for . these papers in 
October, to regulate selling and 
buying more efficiently, and is 
now -attempting to reduce trad- 
ing by lowering the profitability 

Of Treasury, bills. 

Under the last Administration 
of Gen. Ernesto Geisei, when 
Sr. Simonsen was Treasury 
Minister, efforts to cool mone- 
tary inflation were largely 
timid. Cruzeiro proceeds from 
all foreign -loans were tempora- 
rily frozen, to soften the impact 
of an influx of $U-9bn during 
1978; but the credit system and 
overnght market activities took 
off. with soaring bank lending 
rates, final hire purchase 
prices of up to 180 per cent of 
the cash price and rampant 
treasury bill speculation. 

These bills were devised in 
1967 as a form of savings — not 
as fuel for inflation. Some 


of OPEC oil price rises the Govr economists suggest that they 
eminent's anxiety to control should be withdrawn from the 
inflation has become to 011 ® market altogether, since they 
marked. have grossly inflated the inter- 

It has taken steps to cool the nai debt. 
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Pipelines awoniy a 
part of ths-MAPCO 
picture. This inte- 
grated ertengy com- 
pany also produces 
and markets oil, coal, 
gas and gas liquids, re- 
tails LPG, liquid fer- 
tiliser and appliances 
and produces sonic 
instrumentation de- 
vices; 

For a closer look at 
MAPCO's diversifica- 
tion and profitable 
growth, write for our 
current report. 


*l>mapco i 
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;. v. j,-.- Are you sure your money is working as harri es" jfr : 
should? .For example, are you earning only .6%'in a^ ~- 
■;US : savings bank when the Americart investment ' 


"*s; 

af-i. 

, • -j- — 


protessFo n a Is in Bache's London offiG&’ooukfgetyoi/ tip 
•:fo 10% in: US. obligations; Cp*s, or rnoi^: niarkbt fund? 
•.subject to market fluctuations, .of courseL 
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We can offer you 31 different areas Pf investment 
: have 525,000 or more to^inyest, .firkf-olrt i\bw j*e ' s: 

cpuJd help you make iije right xteciskwisL ?. ■- - .;1^ : 

y; You'll like-pur personaii^d.s^1»'|^W^eyer ’ ■ 
/ost an account dumber at Bache^ olir instant' two-way 
■.•communication.^ with, our Nevir. ,Vbi1crdeai?irs 'who hav%- 
.access to afi the US stock exchariges, arid ithe fact we - 
:stay open in .TlOndonliH the New ^rk'-.Stock.Exchange ; '' 
closes — usually 9^.ni. London lime^ : . T : V- 

up ypur ia 2 y;fnoney Send .in'ihe^upon or - . 
phone foipour bofoldetop Arrrerican investment from '* ' - 

London. ' - ' r ' ’*-••• 


.’ *- v “m** 

r. ‘i: « 








T& Wtosm*. Hma&tactje Wa^SiyaFt'ShtekbL ^ 
Gatoen 5 ,T.pnctorv WiX>iLET«i 8 phon« ; m -^9 419 t/^ ^ ««Urtngt°n 

'^ : f ^* nd me yoUf: . booM ^ 00 ^wran ihvtetmsnt from London. 

. pl r ,Ptrase c^Vne. ra.dBctJSs frn^lment. : \ 
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■ ^ 3500iu"Tpra^ 

'lbg’.itftb be 1 ' ayrimgetfjbr SoSSr 
r~Koreao- AtrXlnes ^sr. tiie aDcpti- 
.,- • sitfott-bF-Bbefn£ TfcTjtmiboair* 

=-f.v^ . ’.Citicorp 

. . Iirtraiatibiial/'GnKip, "National 
'-: Westmi iaftir ff fl&y Fitit \bsiks 
' —Sffp^ 'receiyc^ a^ laaudkte rto 
;■•. Refinancing .xml 


£? WASHINGTON — U S. trade 
.-•pgKQriOffidaH sasrtbat tftece is 
- ^fflT^chajoce tbatan agreement 
pn in infenktiQnai safeguards 

in 

byr rsthe 1 - end .*' r, xif 
r-S^6eo*er.-'- :; - :1 -': Mr-;-- rv 

proposedcodfe,- a source; 
i^^pajrtlcalar aggrayatidn-! among 
countries, would 
■ apell^' oat-, various international 
: -ndfisiv qp'-feiw'- tire industrial 
'■'c<nmtri6s r :.fot' example; might 
rtsn j&ixrily? restrict importation 
MoX^^Speciflc - iteibsV -from • the 
^eveteping nations. The . Code, 
t "-«Bj^' : -compTefedi. would Be .an 
'^rfdjtJoh.T. 'to: -y the - . recently 
:;-negotiate<t;“GeneraI Agreement 
^ Tarii& sind ‘Trade, recently 

jaegotiatfidin-Genera.; .! ; m 

JJS..:} .Congressional 


ImpNOrExpO 


[' v- V\. •".’ .V.r ■.: • BY HUNK GRAY 

i ■ T TTtt : \ TtnsiNESS o^ isellihg; rfrom jkinshasa because of the 
i: -.Africa, as an* altractisepsrt of -ZaficT Government’s refusal to 
... the world has proved- to let /3Cal repatriate some 

_i be sltaught with a mix. of ex- .£300,000 in- earnings. The 
■ '-.VtjSwnqs' difficulties. and jdeasant . meney was, subsequently re- 
pjfepjgeafic British: ' Cajedonfan .' - "fh rued, . but the. ensuing econor 
f'VAirways, ■■■ ’: vi’ v •• ■ ’: •-'■ . -^e problems of Zaire have dis- 

..!v .■•" iBCffi*’-; -tee .-ptivate^ownei ; -conraged the airline from any 
■1. British" oirEne, :■> shares ; witix v imm ediate re-entry plans. 

; - British --Alrways^tbe 're^opsi-. ; : ■ . Operations tend to be far 
■■ JOr piwlIgtag. Br Kgj°te : .smoother’ In the north* but the 

company so far has found un- 
1 /Because . of . Ikmdon’s .rue v ;as. satisfactory . interest by local 
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-handled - by ‘ British banks, 
headed by National West- 
minster, on a tax^paziog basis. 
The loan yill finance the pur- 
■chase $f. seven* Boeing 747s, 
with the; financing secured by 
'-iDbi^^’os'theVal^^t.' - 
hJeairvvliile.-IigM'iiServicos de 
KJectrrcHtfde, - -''the-:- ■ electricity 
,utOtty recently acquired -by the 
.Bra^ffan 'Gavenuheof from the 
. Canadian Btascart -^rbtxp', is to 
"tap theihirocurreiicr market for 
$200m. The fimds wiH be used 
.tor finance the utility's “capital 
expenditure J programmes^ 

- The .loan' will be- £plit into 
: two equal $100m tcbjctdies. One 
13&-year portion ^ -tarry a 

'%re^c['df'f.per’ > ’cent-'Gyer inter- 
bank rates. The btSm’ wiH run 

V' : • 


for. IS years, with a margin of 1 
per cent for the first- eight years 
and U per cent thereafter. 

The loan has now been placed 
into syndication, under a man- 
agement group composed of 
Chemical Bank International. 
Banco do Brasil and European 
Brazilian Bank, Banco do ; 
Estado de Sao -Paulo. Banque 
Europeenne de Credit (BEC) 
and Fuji Bank. The transaction 
carries a Brazilian state guaran- 
tee. 

Sydsvenska - Kraftaktielbo- 
laget, Sweden’s largest private 
power company, is raising a 
$40m 10-year Euromarket loan 
via a consortium of banks led 
by. Hambros . Bank, a company I 
spokesman said. ; 


pact 


budged: office completed its 
second- report oh &e. Ceneva 
negotiations ut advanfee of a 
Senate vote; escpected^tids week, 
on. the overall. ,GATT trade 
; implementation legislation. 
.‘The re port, released at the 
weekend, said that tbefailure to 
/reach an accord om import 
quotas covering textiles, foot- 
wear, television sets and other 
products, represente d 'particu- 
larly ■ difficult disappointment 
for the developing natbns. 

The removal of import quotas 
by the indosIxiai-Veountries. 
including the U:S^ coitid have 
been u tire most important trade 
concession” that the industrial 
nations could have made to the 
developing countries”-^: - 

The report , .said'-, that the 


Geneva talks- also failed to 
strengthen significantly the 
international trade dispute- 
settlement mechanisms under 
GATT. Similarly, the U.S. and 
other nations did not deal with 
the recent proliferation of large- 
scale, long-term bilateral trade 
arrangements that are becoming 
increasingly evident, particu- 
larly between the oil-producing 
nations and the industrial 
countries. Agencies. 


Japan ship 
orders begin 
to recover 

TOKYO -—-Japanese ship- 
builders received orders for 
22 ships totalling 407,900 
gross tons in June, an 
increase of 425 per cent from 
the same month in 197S. 

The Japanese Ship Ex- 
porters 1 Association, in re- 
leasing the figures, said the 
.industry may now be on the 
road to recovery ‘after a 
prolonged, recession. . 

Freighters accounted for 
76.450 gross tons, bulk car- 
riers 102,409 tons and tankers 
224.250 tons. Many of the 
orders came from Bong 
Kong shipowners, apparently 
prompted by speculation that . 
prices will continue to rise. 

Meanwhile, the industry is 
continuing to record a busy 
influx of orders through July. 

Wall Kwong Shipping of 
Hong Kong has ordered five 
Japanese-built ships worth 
$87. 5m (£37.4m). The eon-, 
tract -calls for Koyo Dock- 
yard of Mihara Hiroshi pa to 
build two 57,400-ton bulk 
carriers. Kanda Shipping of 
Kure to provide two 31.000- 
ton bulk carriers and Mitsui 
Shipbuilding to build one 
63, 500-ton tanker. The ships, 
to be delivered by late 1981, 
will go into service under 
long-term charter contracts 
with as-yet unnamed Euro- 
pean operators. 

Agencies. 


France and China agree to 
co-operate on electronics 


. BY TERRY OOD5WORTH fN PARIS 

THE FRENCH Government has Ijast week’s talks with France 
signed an outline agreement coincided - with China’s an- 
.with China on 13 electronics nouncement that it was cancel- 
projects which should produce ling orders for two French-built 
several* firm contracts before the nuclear power stations. . 


end of tile year. 


This . decision was a consier- 


This dm is one of the main a „ ble “° a w Pn ri 1 
results of the -recent visit to V 3 China, since the FFY. lObn 

China of M. Andre liiraud. the 

French Industry Minister, in in the 60 b P P ack ^ e 
which he atrpmntMi tcT -ive a agreement made between the 

WO countries at the end of last 

between the nvo reentries. Glraud| hcmmr? appe3IS 

- Other agreements made -dur- to have been given som.e. hopes 
ing the trip include three con- of compensatory business to 
tracts worth FFr-IOOm <£I0.3m) make' up for the loss .of the. 
with Alsthsn, in the fle.lt! of power station contracts. He 


transformers, Merlin-Gerin Elec 


Chinese have 


tries and Coyne-EeJlier (Engin- given assurances that they will 
eering). ' ■ try to make some concrete 


counter-proposals, probably for 
equipment in . the thermic 
energy field..' 

M. Giraud’s “talks also 
covered several other industries 
in which the Chinese are in- 
terested, including coal, 
engineering, steel' and non- 
ferrous metal production, and 
port construction. 

At the same time, the . final 
touches were put. to the oil ex- 
ploration contract between the 
Chinese Oil Ministry and the 
two French' companies, ELF 
Aquitaine and CFP, the Total 
Group. This agreement gives 
the French companies explora- 
tion rights in thb Gulf of Bohai 
to the north-east of China. j 


seen as computer link 


- BY PEARL MARSHALL IN NEW 
INDIA'S fledgling computer .- 
software companies are being 
approached by their full grown 
European counterparts for 
assistance in programme con- 
version work in the West and 
to branch nut ;n joint ventures 
in the Third World. 

The big attraction l'or the 
Europeans is India’s abundant 
supply of cheap and well- - 
educated labour. 

Centi of Paris has recently 
signed a contract of around £lm _ 
for conversion work with Cora- ' 
putronics oi New Delhi, one of 


DELHI . . .. 

India's two leading- software 
exporters. Several more are try- 
ing to negotiate similar deals 
with Computronics. 

Others, especially those from 
the UK and West Gennany- are 
anxious to link up with the 
Indians to exploit the rich 
potential market in the Middle 
East and Far East as govern- 
ments. airlines and banks; com- 
puterise their services. 

A key thrust of the approach 
is the advantage of using India's 
infrastructure as a proving 
ground for software applica- 


tions. The resultant sales pilch 
to third countries will- have 
greater sales credibility, it is 
felt 

Apartfrom Computronics- and- 
Tata Consultancy. Services of 
Bombay. India's otiier leading 
software exporters, the Euro- 
peans are interested in seven 
companies they describe as be- 
ing in the .software “ take-off " • 
stage. They are Administrative 
Staff College. A. V. Thomas 
Software. Datamatics. Elec- 
tronic Corporation. : -.Operation 
Research Group, OST Data, and 
Shaw Wallace. * 1 


Diesel fuel 
research 
in Italy 
boosted 

By Our Shipping Correspondent 

GRANDI MOTORI TRIESTE, 
the Italian diesel engine 
builder, has launched a 1 £1.5m 
pilot research project iDto 
alternative fuels. . 

The company, which is i 
already spending £2.5m a year ! 
on other forms of research and 
development, says it regards the 
fuels research programme as 
the key to future development. 

It will be investigating - the 
use. of coal as a diesel -engine 
fuel and various methods of 
breaking down coal into usable 
form. 

Methods to be examined in- 
clude- the use of -ultrasonic 
waves for reducing coal to 
particles and the use of chemi- 
cals and water to convert .coal 

into -slurry form. 

Tests will also be carried our 
on other engine fuels, such as 
shale and methane. The cost 
of oil for ships' engines has 
increased by around 50 per 
cent this year and shipowners 
have complained that the oil 
offered is of deteriorating 
quality. 

Grandi Mo tori, which is 
owned by Fiat and IRL- the 
Italian Government's industrial 
development organisation, be- 
lieves its fuels research pro- 
gramme will be Die biggest in 
the world. 
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. V.-'tSHf gateway in ffie wor ld, the Q p the tourism infrastructure in 
■ > — ~Vi‘“: Com 5 >an 3 ^s African 6 ervices-are . guch pl&cex as Benghazi, Tripoli-. 

. -increBsingly used ;fls .-a.i CQnne c- Q rA 3 g 5 ers,mspite.of the agree- 

\ ■fionrfer other overseas' amines able ^ .Mediterranean - climate. 

. . - .-^legding-intbiL.;.-- ^ Hotel ' accommodation for 

. r .-rT 1 ■ ;j>. % /BMlIsyterTit'Offy fms-rougn^ . < $ouri^l$^.contlaue$ to be in- 

; west of a strEgihl ^ne adequate, -and the airline finds 

' r? 'w-.-:,,. Caiio wTOL^ Jotaggesparg, ■ witn f th at-many of its customers' are 
. : - - ; Briti s h Airways .'-operating to "business men, some of them oil- 

-Vfs*:*', ‘ ’ 'iihose-:cit5es and to ^omte.east, men visiting North Africa from 

- •• "ifarU • 

■ \- - 5 of: these frustrations, 

it is this kind of business traffic. 
‘ ™ as well as .the high volume of 

that is contributing a dispro- 

■ *i: portiertmtely high turnover to 

... BCal’s African operations. 

- Last year,: for example, the 
'•■KsU * u ‘?$E2ft£5 airline canied-.some 2 na pas- 

. r> v . £ .. Ldndon^mi, . Sebgert'across its system. About 

* . : r:5®eL#rlKte^ officiafe^re tthe ip- pgr cent of. these were car- 

v-'SP&r-tyi ■■ a ^ in ^: •' ^ .xjed on' African routes, but the 

V’f -<^Kyj jtegxitpries-rw«rut ; aaa venue, earned from Africa 
. y“~ . 1 -vrSqttte; jAntieriifca.'. an>a r Wslffli comprised, nearly: 40 per’ cent 

-- ; ; 2 Sfip>®fe?iWrica’ is.ew: sfcfehy... over the company’s overall 
1 > Jfc' - pant, scheduled . traffic revenue, 

..*y proved frusti^ting to the coon- gcaj'g total revenues from 

- • ' . ■ ; ■ scheduled and charter opera- 

Ad pxrt together* coca- tions stood at £163m last year. 

■ '• v_ Jwrt|eMtve 1 toar nradaages not . f withpat doubt the jewel on 

Jpomts, but out African crown is London- 
’ ’ . .oFAfriea to-Brimm. _ . -X^agos, in Which BCal operates 

ta.fiay.'tiiere^nre ; p^ios on a daily basis, supple- 
>- iwtv.Some • .lucrative regions rented this summer by a once- 
. A , be^ - Ndevetoped w^kly 707. . It shares its 

' ■ -i-i: ■ ioqrist.:: tetmations. - - "C^ief .Revenues , on a 5050- split with 

. r mnoag'iQie^ iaxe Turns, Tm^sra, Nigeria Airways. It leaves no 

, aqd OjsBihnica, Morocco in. Ihe dbubt that the recent suspen- 


fr&>'ltome - .ludratiwe ire S* ons mented this summer by a once- 

.' ^ , be^ - Ndevetoped ^ aI ^ £ ^L...^ w^kly 707. . It shares its 

‘ -tj .\ .i: ioqrisL:: tethrations. - /C^ief -revenues , on a 5050- split with 
; *no»g'iaie^ iaxe Turns, Taisia, Nigeria Airways. It leaves no 
aod OjsBihnica, Morocco in. lim doubt that the recent suspen- 
' c‘ r . .^ hiree been- popular sj 0n of DOIO services follewing 

*' ^r- 'ypratet .idesfinalioiis >for anne the Chicago air • crash was 
, ‘ / jairs. . • financially -painful on the 

■ -* ^ ^ ffie . ojntitaiiy- Nigerian rout^ . 

.. ^ ; ,%v : W befe rt gnecessftil- in develop- : Tf anything needs to be done, 

■' '- 1 ^ j-- - r»'*jg pg Banrlul. , c^yg Mr Duncan Haws, the 

- v ' T -Tfafr. : "-Gambi a . and Freetown, company’s sales director, “We 
’’ "Siernt ■ LeoHe^ ■ in. . conjunction, certainly need to, move in the 
> .: : aubsifiaries, : Caledo- ; direction ..-of serving more 

nto. fiotel -Mmiagemfint and points.” ; 

/ BlatSky "Holidays. In fact, the ‘ He rrferred 4o: the inaugura- 

-J4 . ■ Atlmtic Hotel in Banjul and the -, tkm of London-Abi^jan in May t 
rtllUl* 11 -■ Bn^unani near J^reetawn ate l97S, and the warm reception 
[IJP *. 'both managed W. CHJ1- : *; "BCar offtcarfs received recently 

• • I* But; while these ; 1 examples ‘ 'in Libreville, when they re- 
.<• - 'prov^ 'what . oan. be ■done .in.' eentiy met Government repre- 

^ tmBsof toaristpromotion. they .gentafiyea on route-development 

* iwnain tiift , exceptions rather' 1 talks. - Luanda - is another tar- 

* tijah' the rule-' ^ get desthraticML but for obvious 

; w .V . € ./Accra, lit Ghana has been the reasoi»L this one appears a loi^ 

■ Z* scene- of - street fighting and vway off. 

: ’ ^ miRt^ cmijps, and Nigeria! has. : . “Africa?- is. .'not . going to_ ga 

ciK?! imposed a further tightmiing of -a^y,”.li£r; said: “ It is 

'«i4aage control regulations ai vafiC continent -AVitn as many 
miKng : it 'difficult V. broadens ?»•' the • U-S. and 

■; 7-’? if ' ." r , the -base ^ what is an . over-;. Canada put together. . We see 

■ ^heImm^^tisiaes&orientated.,tl^,^t^ we vwa 

- V • :? overcome ;.Our; problems and 

; * - - ■ ; Afew yte&s: ago the company / what we hang nn to.now is what 

>; ■ - ytfhdv mv . itg ■service- we -will -ke^,” - 


•4 070 mar ^ s ECGD's Diamond Jubil- 
1 y Is lee, and Fletcher & Stewart Ltd 
X of Derby, whose exports of complete 
turnkey sugar factories amounted to-£2j 
milli on in 1978, are one of many com- 
panies who have held ECGD policies 
right from the early days. 

“The history books show that con- 
ditions in die Twenties were a far. cry 
from those of today,” comments Brian 
Peverley, their Finance Director. 

But even when half the atlas was 


still coloured pink, we used to get our bills 
of exchange guaranteed by ECGD. I dare 
say, too, we were one of the first companies 
to take - advantage of their Currency 
Transfer Risk guarantees on exports to 
Brazil in the I930S. 

“Nowadays, life is more complex. 
With so much attention focussed on pay- 
ment terms and loan arrangements, 
ECGD s Buyer Credit guarantees are the 
life-bloodofourbusiness.Onoccasion,we’ve 
also had Bond and Tender-to- Contract 


cover, and. we have a Comprehensive 
Policy for spares and service work. 

“Two simple points shine through all 
this. Firstly wc have a high opinion of 
ECGDs insight into what is happening in 
the world - and that’s vital when you’re 
weighing up capital projects. 

“Secondly, in a world where nothing 
stands still even for five minutes, we al- 
ways seem to have found a commercial 
answer to our own particular problems 
somewhere in ECGD’s portfolio” 
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UK NEWS 






BT OUR. BELFAST CORRESPONDENT 


A RUNDOWN qf Ulster’s gas 
Industry appears inevitable - 
after, a Government decision 
not to pipe natural gas from 
iSfcot^d- yj / 

. "Mr. Giles'Shaw. Northern 
Ireland Under Secretary has. • 
turned -down a proposal for a *, 
- pfpeDirewhich would have 
cost -£10 dm at today’s prices. ■ 
He said the Northern. : 
Ireland Department of Com- 
merce would' negotiate with' 


the various gas undertakings 
about an orderly rundown. 

■ More: than L200 people are 
employed by nine council- 

• owned undertakings and four 
private, companies in the pro- 
vince. They will be made 

. redundant over some years. 

■ Ulster has 150,000 gas con- 
sumers;- The Government 

• will help them with the cost 
of switching to electricity or 
solid fuel, to ensure ajmooth 

■ transition. 


In spite or a long campaign 
for natural gas in Ulster,- the 
. Government . has. decided 
against a pipeline In the light 
■ of the province's overall 
- energy position. 

Ulster will have excess 
electricity generating capacity , 
when a new 2,200 megawatt 
power., station near Belfast 
comes on stream. Gas prices 
in the province are up to three 
times higher than those in 
Great Britain, because of the" 


cost- of naphtha, the feedstock 
used. • r. 

Belfast CeundTsgas depart- 
ment which supplies an over- 
whelming !., ■ majority of 
Northern - Ireland consumers, 
lost film last . year and fore- 
casts * £7m deficit this- year. 
* The price of naphtha, which 
was £13.00 per tonne -in 1973, 
is now. £134 per. tonne; Con- 
sumers in Belfast have faced 
six hefty price rises in as 
many years. ' 


Kraf t liner 
to rise £20 
a tonne 


By J6hn Uoyd . 

THE PRICE of; kraft liner _—r 
the cardboard used in packag- 
ing — is to :rise by about, £20 
a tonne in August. 

Scandinavian 'abd U.S. pro- 
ducer? .will, be raising thedr 
prices- by around 14 per cent, or 
$40 to $45 a tonne. UK pro- 
ducers will raise their priees 
. from' - mid -AUgust, by about 12 
percent. ... ., 

The foreign price rise follows 
a* 7.5 per cent increase in 
February. The-: Scandinavian 
industry has been hard pressed 
ia recent years.' and the .'cur- 
rent shortage, of kraft supplies 
H seen as a chance to improve 
profitability. 

Thames Case." -one of -the 
major UK suppliers, said yes- 
terday that the increases were 
to be expected after two years 
of low prices. 

- * Unfortunately, they coincide 
with numerous other price in- 
creases- which the fibrcboaVd 
case industry is suffering at the 
moment. Fuel oil, power, 
printing inks, adhesives, pallets, 
strapping wife and local rates 
are all rising- steeply and the 
industry’s national wage award 
will- operate from September l." 

The. company said there, was 
scope for increased produc-. 
tivity, and some progress had 
already been made. 


Massey looks again at plan 


to 





BY RAY PERMAN. SCOTTISH CORRESPONDENT 


Dearer cement 


i 


PRICES of 1 ordinary and * rapid 
hardening Portland cement are 
to rise by an average 13 per 
cent from August 1. the Cement 
Makers’ Federation announced. 


MASSE Y-FERGUSON is to take 
a fresh look at its proposal to 
transfer combine harvester pro- 
duction from Kilmarnock to 
Marquette, France, with the loss 
of 1.000 jobs in Scotland. 

The company was to have 
announced its decision this 
week, but.' following meetings 
at the beginning o£ the month 
between Mr., Victor Rice, its 
president, and the Government, 
local authorities and unions, the 
company has agreed to bring up 
to date the. internal study which 
recommended the move. 


Sir Kith. Joseph, the Industry 
Secretary, and Mr. George 
Younger, Secretary for Scotland, 
told Mr. Rice that they were 
concerned about the impact the 
move would have on employ- 
ment in the Kilmarnock area 
and on the UK balance of pay- 
ments. Massey-Ferguson is the 
last manufacturer of combines 
in Britain. 

In a letter to unions today, 
Mr. Rice said that the discus- 
sions did not throw up any new 
factors which might influence 
the decision but that “we owe 


it to each other to r update the 
Information provided by the 
study group.”' - : *S •• 

. He added that: the oil. crisis 
and developments - in the 
agricultural equipment- market 
• made it necessary to - review 
market forecasts. Thq company 
. would consider, again options for 
protecting jobs at Kilmarnock. 

Massey-Ferguson has also 
agreed to release information on 
, production costs in Scotland and 
France, without .whidv unions 
said., proper, comparison was 
impossible. 


London base for Eurocanadian 


BY LYNTON McLAIN 


EUROCANADIAN SHIPHOLD- 
INGS, which failed to win 
support for changes- at Furness 
Withy last month, is to: base 
part of its fleet operations in 
London. 

The operations of the Swiss- 
based company's combined oil 
and bulk carrier fleet, owned 
by the Cast group subsidiary, 
will be managed by Euro- 
canadian . Shipholdings (UK). 
This was set up four years ago. 
but has- bad no direct role in 
ship operations. 

The Cast fleet comprises six 
ships wirb a total of 633,000 
•deadweight tons, all under the 
British flag. 

Mr. .Trevor Fairtiurst. for- 
mally of P-& O. will be manag- 
ing director of the. new com- 
pany. It will employ up to five 
brokers and other shipping 


staff. ties from London. -. 

Mr. Fairhurst said yesterday The company has -a 37 per 
he did not know if Euro- cent stake in Manchester Liners. 
Canadian Shipholdings would Furness Withy - .-holds the 
operate other shipping activi- balance. - 


Top claims on tankers 


BY JOHN MOORE 
INSURERS HAVE calculated 
that they face maximum claims 
of $95m (£41 ,3m) on the 

damaged oil cargoes of the 
supertankers Atlantic Empress 
and Aegean Captain wtiicb col- 
lided last week. The total bill 
for. Lloyds of London could 
come to about £14m. 

Together with the 552.5m 
worth of claims arising from 
damage to the two vessels' hulls,, 
tiie total insurance bill could 
come to $147 .5m. 


Some $2 4m of tbe elgims from 
the Atlantic Empress's insured 
cargo value of 340m will hit the 
London insurance community, 
with between $12m-$14.4 falling 
on Lloyd’S." ’ 

According to Lloyd's, only one 
tank of crude oil has been lost 
on the Aegean Captain which 
could reduce the insurance bill 
-from $5 5m to 34m. In any event 
only . 19 per cent .of the $55m 
insured value of the cargo is 
placed in London. 



survey 



\ B* MICHAEL CASSELL 


THE BUILDING societies, after 
discussions with the Office of 
Fair Trading, are to recommend 
a simultaneous • valuation and 
structural surveying' scheme 
designed to save money for 
house buyers. ! 

Some building' societies 
already provide this- service; hat. 
there have- been ho recom- 
mended procedures lor. the 
societies to follow, -nor were 
bouse purchasers generally told 
of the facility, . • . ' 

: Mr. Gordon Borne, -director 
general of .fair, trading, 
welcomed the scheme. ..“This 
should have money for a buyer 
who requires' a detailed- struc- 
tural survey, as In many cases 
there need onlyjw one profes- 
sional visit' To" the property 
instead of two." he said. 

.. The Building - Societies 
Association has now .-recom- 
mended that its members con-, 
sider having the valuer for the 
society involved carry, out a 
structural survey for the appli- ; 
cant Alternatively, a society 
should permit the valuation to 
be carried - out by a surveyor 


proposed by the applicant and 
?reu si 


who is considered^ suitable by. 
them. Under the. arrangements, 
the building- society and the 
purchaser wIH each receive a 
separate report <■ - f 
The OFT said yesterday, that 
house buyers wanting this new 
facility should advise the society 
at an early stage before a valua- 
tion js arranged. . “ It is up tf> 
the purchaser to discuss .the 
scope of .the. survey and. a 
reduced fee direct with, the 
surveyor who is appointed," a 
spokesman added. 



. • *V» 




broker to go 



• ••**--*' r/.f 


voluntary 



RYJOHN' MOORE.. 

D. O. HOWELL AND pd the 
Lloyd’s of London insurance 
broker, is ill voluntary liquids, 
turn. • 


The- group's creditors have 
nominated : and confirmed Mr, 
D. H. H. Meacock of chartered 
accountants. Baker Sutton and 
Co as liquidator and appointed! 
a; committee of inspection. !>.- 

D. O. Howell and Co wSfc 
suspended 'by the lfistrong- 
ruling Committee of Lfoytfts'. 
last Apgust from ' placing or; 
: receftftng. any insurance busi- 
ness with Lloyd’s -underwriters 
after the disclosure of irregu- 
larities involving many commer- 
cial motor 'policies In 'a group, 
subsidiary. ' ' 


dover • exists foe. these exten- 
sions.” V V : \ . ~r 

I'D, 0. Howell (If£) wept firtp 
voluntary • -liquidation - •. -last 
December; after insurance com- 
-tov.pay- claitofi 


Lloyd's said in a . statement 
4tt. the time that IX O. Howell 
(UK), the., subsidiary, “had 
issued extensions which purport 
to include accidental* damage,, 
fire. and theft to a substantial 
number of. .mainly third-party’ 
commercial motor policies. 

“ Assureds holding these poli- 
cies are advised that it is doubt- 
ful whether proper insurance 


frag. 

f ^uffd'-inquiry '.ihto.'.ttcVnffams 
'of that subsidiary has,’, been re 
progress since last- September: : 
viJUie parent company,; D. -Q. 
T&welland Co^w^removeiT 

from the approved list of Lloyd's 
brokers earlier thismonth atj 
Its own request - ~ •; ;• : 

The • Lloyd's- iosuram* 
brokers’ committee ■ . : o£- the 
British . Insjurimcfr f .Brokers 
Association js to liaise with the 
liquidator and. ■ . other . _ Lloyd’s 
brokers who are servicing and 
runidPgToff/eaaifSg famness nof: 
D-Q. npVeB'anfL 9 Q£ ■ > T 
The 'British Insurand^ ^okeis 
Association said'.*y»fer3aythat:{ 
■if rejfabdb^who hpidS;i-l2oyd^ 

.poMCy : which . -^as -j&jphgtd by> 
D. p. HoweIl a4d-Coia^Gs ad- 
vice, they ;shodKU contact The; 
Lloyd's insurance brokers’ com- 
’■mittee at Fotmtam -^ouge, 130; 
Feachureb Sfreet •<[ •: . 


managing 

director' 





New role for former 


Downing Street man 


BY DAYID FREUD 


Orkney waste 
gas stack 


A NEW flare stack originally 
intended for Can vey Island has 
.now been erected at the Occi- 
dental Flotta oH-termlnal in 
Scapa Flow. Orkney. • 

The 220 ft stack will bum off 
waste gas from the Piper and 
Claymore oilfields in the North 
Sea. At present waste gas is 
flared from a 120 ft stack which 
will be retained.' 


DR. BERNARD DQITOUGHUE^ 
senior policy adviser to the lag 
two Prime Ministers, has been 
appointed to the Board hf the 
Economist Intelligence Unit.-' ‘ 
He is to become the develop^ 
ment director. The unit is 
linked with the Economist 
magazine and is one of "the 
major economic and assessment 
groups. . . ... -./■ 

He takes up the job on 
October 1, on a four-d ay-week 
basis, and. bis appointment 
comes shortly after t$e-. an- 
nouncement that Mr. PeterJay, 
the former 'UK ambassador in 
the “U.S., is to join the unit at 
board level dn.g. parttimebasis 


on Septernber 1. 

■ Sir Claus 'Moser,': the - unit’s 
.; chairman, said the two appoint- 
'■ ments -were part of a policy of 
strengthenmg the waits, work, 
dealing with -economic and 
social policy. . ‘ “V 

v There would be more assdss- 
ment of how different ' econo- 
mies were developing, while the 
: Approach to economic forecast- 
; ing of the UK would be applied 
.T to European countries^- ^ 
-..-Mr. Donoughue worked -in 
: Downing Street from" -1974.: 
serving under both -Harold 
JWilson end James - Callaghan. 
Between 1963 antf-1978 Jjp 
taught at the LSE, 



VxJ Boy Robert^ ' takes oyer 
as- GKN 'manag i ng director 
; next year -. 

-Engineering and Construction 
Services. 

- Mr. Trevor Holdsworth, GKN*s 
present managing’ director and 
deputy ‘ chairman> ^ wifi become 
^ch aimjan. - .*■ tr'- 

. . ; Mr. James’ f Insch^ ' a non- 
executive director of GKN, will 
take- oyer the deputy chairman- 


. The; shift 'of personnel Is due 
to the retirement of Sir Barrie 
Heath,; the grofop’^ chairman. 
The group . is half-way ; through 
a major reorganisation of its 
manufacturing subsidiaries due 
to be complete in -2981. " 
GKN has closed some of its 
general ■ ' fastners - factories 
because of fierce' competition 
from tiie Far. East and Japan. 
It has invested' heavily in setting 
up a second.. motor components 
Tilant iii the US. 
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Spending cuts ‘not one-off exercise 


! THE GOVERNMENT’S reduc- 
| tio in public spending was not 
1 simply a one-off exercise. Sir 
' Geoffrey Howe, Chancellor of 
the Exchequer, said yesterday, 

He told a Financial Times 
conference in London, .called 
Budget 1979, that it was too 
widely believed that ‘‘with one; 
year of virtue under 'our' belts. ' 
we could perfectly easily let 
Government spending return to 
its previously planned levels." 

He said: “ I cannot emphasise 
too strongly that this view is 
dangerous and misguided." 

There was no real choice 
about the need to reduce the 
planned scale of public spend- 
ing. The scope for growth wss 
severely limited hy the outlook 
for expansion in the economy as 
a whole. 

Prospects for the world 
economy were worsening. Unless 
the UK could dramaticaHv 
improve its perform a noe on 
productivity, e^^'nal.trad^c-and 
inflation it could • not- -count nh— 
even the 1 ner cent annual . 
meaere growth of the 
years in the years immediately 
ahead. . . 


the tax burden would quickly 
become intolerable. Any hope of 
preserving, let alone strengthen- 
ing, incentives would be extin- 
guished and we should find 
ourselves locked firmly into 
a .aero-growth.' economy— on- 
course for economic and social 
disaster.-*' '-j 

f The, 'Chancellor said the very 
high marginal tax rates on high 


Inheritance 

“ The scale of the expenditure 
plans and decisions we in- 
herited from the previous 
Administration provided for 
percentage increases which 
were considerably greater than 
the likely rate of growth -of- 
output. * ■ 

" They were so large as to 
pre-empt all the likely addition 
to production, leaving less and 
less for other purposes year by 
year," 

Allowance had to be made 
for the increases of public 
sector pay which were likely 
to follow from the recommen- 
dations of the Clegg Commis- 
sion on Comparability. The 
probable cost of these catching- 
up settlements would increase 
the difficulties over the next 
two years. v . . , 

"It is totally unrealistic? to 
think that these expenditure 
commitments could have been 
left unchanged this year or 
next, let alone in later years to 
come. 

“ If we try to maintain those 
plans with unaltered tax rate** 
the Public Sector Borrowing 
Requirement would soon be vast 
and unsustainable. Strong up- 
ward pressure on interest rates 
would follow, and we should be 
, plunged into yet another of 
' these crises which have plagued 
us for decades. 

"If we tried, on the other 
hand, to finance the extra 
expenditure by tax increases. 



Freddie Mans.-icld 

The Chancellor, addressing 
the Budget *79 conference at 
the Dorchester Hotel, London 



incomes were . an * obvious 
absurdity,- -and needed to be 
reduced promptly. But the 3p 
reduction in the standard rate 
— the marginal rate for most 
taxpayers — would improve in- 
centives all the way down tho 
line.- . ‘ 

. " I, said in my B udget. speech - 
that this was an opportuaiy 
budget, not a give-away Budget" 
There had been a good deal of 
talk about whether or not the 
tax changes had made most 
households better off." • : 

^^T.fiopc'that the new tax 'and 
^jfice 'index "of real take-horae 
pay which the Government 
hopes shortly to introduce will 
heip settle this kind of dispute. 
For the Retail Price Index, by 
itself, is not a sufficient guide. 
For some 5 per cent of the pos- 
sible increase in the RPI has 
already been compensated for 
by the cuts in income tax." 

The development of the 
world economy^ had' reached an 
important turning point in the 
early 70s. The developing prob- 
lems of energy supply-had been 
■accompanied by * dramatic fall 
in ; the ability of economies to 
grow.-at a satisfactory rate with- 
out excessive inflation. 

- ” These factors' implied, for all 
countries, severe constraints on. 
the prospect of sustainable 


growth over the next few years. 

For the UK in particular, 
there was a real danger that 
without, a substantial Improve- 
ment in performance, its rela- 
tive economic decline might 
turn, into an absolute' decline. 
"That is why the Government 
had to act quickly and deci- 
sively.” 

The strategy consisted of 
effecting a lewg-term permanent 
reduction in the rate of infla- 
tion . This was a pre-condition 
for the assumption of sound 
and sustainable expansion in the 
medium-term. 

Another part of the strategy 
was to reduce Government inter- 
vention in the market and 
claims on resources, to promote 
much Iteer and more fruitful 
working of the economy. 

Stf Geoffrey said: “I cannot 
stress too strongly the Govern- 
ment commitment to control- 
ling monetary growth in order 
to bring down Inflation:” He 
added: M Inflationary pay in- 
creases will simply not be 
accommodated." 

.A substantial -rise- in unem- 
ployment over -the next year or 
two- was- possible but not Inevit- 
able. The level of employment 
was not simply determined by 
the Government: management 
and unions also had a choice and 
a responsibility. 

Post-war history showed a 
constant pattern of over-promis- 
ing - and, as a result, under- 
achieving." Economic growth 
should be secured first by estab- 
lishing the climate in which the 
private sector- could supply it. 

- When - growth was firmly- 
re-established public spending 
could be allowed to grow, aa 
well- “ If we plan low we shall 
minimise the risk of crisis .and 
stand in the long run .-to gain 
from higher growth and .better 
services.” 


U-turn 

Mr. Denis Healey, the. former 
Chancellor of the Exchequer, 
told' the conference ' that the 
Government would* ' face the 
choice between' abandoning 
monetary - policy and - sating 
British industry. 

The only question was when. 


the U-turn would come and 
whether it would be organised, 
by Mrs.- Thatcher or Mr. James 
Prior. He suspected that -it 
would take place in 1980-81 add 
be led by someone other than 
the Prime Minister, 
v ^here was no such thing as- a 
once and for all price increase 
of the magnitude implicit in the 
recent VAT rise. He expected 
wages to rise by 18 or 17 per 
cent In the next round. 

Mr. Healey said: " My central 
criticism of the Budget is that 
it engineers a massive increase 
in prices at a time when infla- 
tion is already rising, and a 
massive increase in unemploy- 
ment and bankruptcies at a 
time when the world is already 
entering a recession. 

“ The economic problems 
created by these price increases 
are aggravated by sticking to 
targets for the PSBR and 
■ monetary growth which, 

. although they were quite 
sensible with inflation running 
at pre-Budget levels, will be 
viciously restrictive with infla- 
tion at 20 per cent 

"Thus the monetary targets 
require raising interest rates to 
a level which are immensely 
-damaging to industrial activity 
a nd- - makes sterling irresistibly 
attractive to foreigners. 

" So industry finds itself 
trapped between the jaws of a 
ptneer which is remorsely 
closing — rising wage costs 
generated by higher prices, 
crippling interest rates and a 
soaring pound. 

“The Government first raises 
prices, and then raises interest 
rates to get them down again. 
And the strongest currency in 
the world has the highest 
interest rates. 

" Finally an economic policy 
which aimed at improving indus- 
trial performance will be respon-. 
sible for a collapse In invest- 
ment an intolerable squeeze on 
profits, mounting unemployment 
and the disappearance <rf vital 
sectors of our manufacturing 
indnstrv.” 

Mr. Healey pointed out that 
Mr. . Samuel Brittan, of the 
Financial Times, had come out 


.firmly against .the Budget from 
the beginning,. 

Mr. Tom Jackson, chairman 
of the TUC .General Council, 
said the Budget had engineered 
a big increase in ■unemploy- 
ment. “ We propose to run. a 
- campaign inside the trade union 
. movement designed to point out 
to our people the disastrous 
consequences of a Government 
directed to every man for him- 
self. 

" If the philosophy is ‘ Devil- 
take the hindmost,’, we will do 
■ our utmost to. use - our market 
•power to make sure we are not 
the hindmost and protect our 

• members' living standards." • 

The Budget would create 
more unemployment • through 
' higher interest rates, public 
sector cuts tad cash limits. The. 
Government would also cut re- 
gional and investment aids* and 
Job creation measures, and 
relax exchange controls, which 

• ’meant that money that could 
have been invested in Britain 
would move .overseas. 

He compared Mrs. Thatcher 


to a Mormpn missionary in: her 
zeal and certainty. “ I wi " 


wish I 

was as certain of anything as 
She is of everything," he said. 

Mr. Gordon Pepper of stock- 
brokers W. Greenwell, said the 
one aspect of the Budget stra- 
tegy with "which he disagreed 
:*was- a" switch from direct to 
indirect taxation. 

This was because the mar- 
ginal rate must -be higher in 
indirect tax to collect the same 
revenue, since savings meant 
there was a lower base; ' “ This 
can discourage r people from 
working more overtime.” 

The effect on the supply side 
"of the economy was uncertain. 

: Mr. Pepper said there would 
be adverse monetary pressures 
over the- next six months: 

Mr. Brace Sutherland, chair- 
man of the tax committees of 
the Institute orDiredors* Asso- 
ciation of British . Chambers of 
Commerce, sai<F national insur- 
ance contributions from employ- 
ees should be - phased out 
altogether. A social security tax 
paid by employers on total pay' 
.rolls shodld'be substituted. 



tax relief ‘may go’ 


TAX RELIEF on mortgage 
interest might be reduced or 
withdrawn, Prof. ' Douglas 
Hague, Deputy Director of the \ 
Manchester Business ' School, ' 
told the Financial - Times - coh- , 
ference yesterday. The Govern- 
ment was likely to introduce 
tax -credits and . an. effective . 
anti-monopoly policy.- . . • 

He said the Budget implied 
a return .to reality in the- sense 
' that prices in ' general ' must 
henceforth reflect the cost .of 
the resources- that- went into, 
them. r • 

..^Frof. Hague: one of Mrs. ; 
Thatcher's economic advisers, 
said the refusal to face reality 


led . to distortions and delayed 
much -needed adjustment : 

For example, holding down . 
the mice of oil would weaken 
both the pressures on con- 
sumers to save energy and the 
pressure on producers to find 
new oil fields and to develop, 
newjenergy sources. 

• -On mortgages, he said: “It 
would hardly be surprising if 
the privilege of tax relief on 
mortgage interest were to be 
Withdrawn, or significantly re- 
duced during the next few 
years, as income tax is brought 
down." 

The price system would not' 
be accepted unless it was seen 


to be fair, and it would not be 
seen as fair unless the distribu- 
tion of income was - also seen as 
reasonably /air. 

“It follows that the more 
full-blooded is the Govern- 
ment’s use of the price system 
in. the ftitare, the - more likely 
ft is that tax credits or some- 
thing like them, will bq intro- 
duced.” 

He expected the Government 
to devote a good deal of time to 
ensuring that the price -.system 
was accepted ad reasonably -fair 
and . operated reasonably, efficl-’ 
eotiy. . This- would not be. 
possible If business were seen 
to wield undue market power. 


GLC probes bribes charges 


BY ANDREW TAYLOR 


t. l- 


THE GREATER London Council 
yesterday launched an investi- 
gation into allegations tbat-epun- 
cil officials had -accepted bribes 
to buy building materials from 
a British manufacturer.' 

Sir Horace Cutler, leader of 
the Conservative controlled GLC, 
said yesterday. “We. will winkle 
out toe irregularities if .any. I 
am 1 not surprised ’ by anything 
that goes on at County Hall. I 
think that this sort of thing is 
far more widespread than people 
think.". . . • . 

• A separate investigation has 
been started by Lambeth Coun- 
cil tad preliminary Inquiries 
have begun, at. the Thames 
Water Authority following news- 


paper allegations that council were; gear, jewellerv. 

officials .from -Sir over “the ; food 51 :’ hampers. . and household 
country. ..‘had accepted, gifts in. eiectricql" equipment. ; 
retemfor orders. - -o'" - - ' Sir Horace said: r«r do not 
. Felice investigators in Lon- refer, to. these ptatictzlar aHesza- 
f_°° JJJ* ke took- tions when I say that the scope 

Sfe i aJ J es ? t te“ _ but it _ for this kind of inducement and 

^ ^ - ye ^ ot ^ er ^scrupulous behaviour is 

y f ster ' mor e widespread 7 ' than people 
that it faad^suspeaided one vthmk. ■ You suspect It goes on 
of. Ite officials on fall p^r while but can’t -put a finger 6n It .** 
an instigation was cairted out \ The ac. wis investigating 
»ir!w H S e ******* the disappearance 6f 30,000 ton! 
.would decide -today whether to of ■ gravel -r-'vorth several 
GLC official named • hundred ^thousand pounds— 
IE tfie <c art3 , cle V -? e ® dde d toat from a. site at: Bayonne Road 
‘ denied "Hammersmith, & 'igr*. 
n . u V Erateples like- this Were only 
_ Among gifts alleged to have\the « tip of tiie iceberg.” said 
been made to council officials sir Horace. ' - M1 “ 


Fraud case 


jury retires 


THE JURY in the Israel-British 
Bank case at the Old Bailey yes- 
terday retired to consider its 
verdict in the longest running 
fraud case" ever brought in the 
'City. ’ ' 

“Mr. Harry' Landy, former 
chairman of. the bank, Mr. 
Arthur Malcolm White, Mr. 
Charles Kaye and Mr. Peter 
Lynn, together with Mr. Joshua 
Bension and others, are accused 
of conspiring to defraud lenders 
and depositors of the bank 
between 1968' tad .1974. 

The charges were brought fol- 
lowing the collapse of the bank 
in London and that of its parent 
in Tel Aviv in 1974. During the 
Winding-up of its- affairs the bank 
was found to have liabilities of 
£48.8m. • • 

Stated assets of £49.4m 
included unsecured loans of 
£30m ' made to companies in 
Liechtenstein founded by Mr. 
Landy. According to the prosecu- 
tion these loans were backed by 
worthless guarantees. 




AN.. UNPUBLISHED collection 
of . papers of . the first Earl of 
Clarendon. (1809*1674> covming 
discussions over the Treaty of 
Breda niade £3,500 at Sotheby's 
yesterday, the hipest price in 
the pale of autograph . letters,' 
literary, manuscripts and histori- 
cal documents. . . 

The buyer was Hofmann and 
Freeman, Sevenoaks, which, also 
gave £24500 for -a collection ; of 


’s price 


Duke for Tokyo 


THE DUKE OF KENT is to 
visit Tokyo from September 16 
to 20:- His engagements include 
the gala opening of the Royal 
Opera Company tour on Sep- 
tember 18.-- Last month the 
Duke became tiie first member 


of the British -Royal family to 
visit China.: ... 


saleroom 


BY PAMELA JUDGE . 


2 *•:••• 

letters about the War of the Aus- 
trian. Succession. , 

The first <b»v of the two-day 
sale made £56380. Mr. L K 
Sayer, of Hounslow, gave £1*900. 
for an autographed -order of ser- 
vice used by *Jte Rev. Andersbi) 
Jardine- at the marriage -in 
France of the Duke and Duchess 
of ^Windsor. Lord Carnarvon's 
account of tiie discovery of the 
-tomb- uE Tutankhamun went to 
an American dealer for £1,700. 
Maggs gave £1;5W for six letters 
byvCaptain Scott of the Antarc- 
tic;^ document signed "by Hfenry 
Vin-f etched £L500 and Quaritch - 
paid £1.300 for- a’ letter signed: 
“James R M by tiie Old Pretender, 
Janres Frauds Edward Stuart 


T , Miniatures \ .and ■ silhouettes 
sold through. -the same house 
: totalled £42,524. r’- Limner 
Antiques; gavefilAOO for a mini- 
.ature of a gentleman by John 
Hoskins., circa; J WO: _. 

English; * arid - ■ Continental 
Ceramics - fetched £50,826 at 
-Christie’s.' Graham and Oxley 
paid £2,700 for a Mason’s ixon- 
-stone dinner service painted In 
an Imari palette. A ; pair of 
Sevres-p'atterh 'ormolu-mounted 
two-handled oviform vases and 
covers painted by G. Poitevin 
went to Duncan -Smith at £2UO0 
The same tniyer'paid. £1,150 for 
A late - Meissen clocfccase. . ‘,.- 

In’: the Same robins Oriental 
.ceramics -and works of -art went 

-for £65.307. - A late" -Ming blue 
and white- Kraak porcelain pear- 
Shaped bottle was -'bought by 
.Keek for £1,650. Ying gave £S50 
for 'an undergl^e copper-zed 
and -.white broad . P.eqr-ehaped 
vise.'-". “• 


’- -■ Impressi oni st , and - 1 '- modern 
pictures* and 'scnipture:-at Phll- 
lips - made^ £2T,701.^ BexhiU 
Beach- and Wansee;- tWtf Works 
by; ". Joseph ^^.:Oi)penlieime^, 
-fetched £2,500 and £680 rekpec- 
■ Hyely.v-: •: , nie-.'^jiter ^Garden, 
Cbateaimen^urJtolre,' by ' Sir 
-VQJIiam ^ RusseH -Flint- - was 
hpught by Cadipbell tad Franks 
for £1.700.' . r. ■ '• -. • 
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' Finandai'Umei Reporter. 

MR. RQY ROBERTS is to take 
k'over.-is managing director of 
IrOftite/Ghest, Keen .mi. Nettie- 
-Tolds -‘engineeriiig. group on 
' JaiK^ry’ l in a restructuring of 
'fop^zitaa^unest t " ' ' 

-He joined the - company 13 

^yeare ago. and was appolnted a 

* mrin - Board director in .1975.- An 

• engineer -by -traihingr: he -has 
been • • drainnan - of GKN 
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OVERSEAS UNION BANK LIMITED ^ 

. Uncbtoo^tedlatbeRiBpu^icof-Singtoorey ... V tS.V 

\ : US$t^^^OOflc«tin5 ^ ^ 

Certificates of Deposit due l 981 

Infl^t^cewiththe prpvrsicmsof 
. the Certificates of Deposit, notice « hereby given : i - 
■ ;that ^for. flte slx^bittff period froro -vy 
'{ ‘ 12th July> 19f9lio ,J l4th^ January, *19^0 " 

... the Certificates, wtli canyon Interest ftata- fjj." "it. •' ; 

of; ti Tfwcsntper^nnum. 1 : - . ; ' - 
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European 


. •_ if v ._ 


■T6efirst<^^ 

ofSO.QOO deadweight ton tankers 
■was. deliverM-T# VB3X~ of Japan 
last 'months '-p^ft^already on 
charter -to'. at ^bmpimy buying 


- wuotpw mrjteMT. 'Unr jar. : 
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Oil r - TankfiT^ 

“•without. Govern- 

•.. .1- V -“ 


harassment 
. tettai-:by : the- 
jejrtbad xtiade; 
Hobtflc toT get 
r>a .„ rwT j .'tobay.British- 
■; ■] •:•*■. 
bt9t plans to ^endhdmost 
: -Y jcovm; on . Six neW Juefcefficient 
/- : s-flUinkers^F!iYe: havealready been • 
* ,'-T\ : T' ^X.ofderega^-fronr JapaiiT arid Brasil 
isr an-option on- a 
, sixth strife ; Another iour may 
■*/» W -j^8trf: : k. ' >- ‘ 
~ ' pE?. > ; ; MtSEy0ogtszn3:'&e would pfe- 
J# . ?er 't&t idafee ^Ks in^Britain,^ 
.;;:■ prteft:„ quality -and 

7 1 . ;- : ;ufi.^eSTaiy, terms- ere righi. rt : He 
■^^tmltl/brder.vessels fromBritish 
= -Stripbuilders even. if these jare 
■i- 2ilper eeat more expensive than 
7 'jdsewhere; -.“butmot at any 
V; greater jnioe-.difference.” ■' '- 




^TopArabsto^iend London 


B 



i-Jfe Sari^SKUe- ... “ 

‘ “trem«ido»« ^shortage of ' 

" • '■ , .. eM*eU^; 

crude oil: bn-the- s^ht market. 
Two -.: of • the reap ainin g fo.ur 
80j000dwt tanher&ian’order -will 
be -built' by lihSKasiof' Brazil. . 

Mr. Tikkoo has'scfld his. two 
484,000 dyrt/siiffiEifenkers, the 


GIobtSr-London and the Globtlk 
Tokyo, to two - ' wholly-owned 
Liberian .companies, Etra 
Tanker - Corporation and the 
Norop- Shipping Corporation: 

’ 'Hie- last ofTiis exis^hg fleei 
the - 15-year-old Globtik Saturn, 
83,434 dwt is: expected to be 
sold this year. - 

The- sides mark the end— -for 
the: time being— of -GlobtiJCs 

involvement with I ultra-large 
-crude -carriers. • -The aim pany 
intends to concentrate all .its 
operations, in the 30.000 dwt 
sector, where demand is buoyant, 
particularly in the shallow 
waters off .the UB. east coast 

Mr. • Tikkoo.. forecast .. a 
“tremendous . .shortage of 
capacity " in .the seder after 
June 1981 when, new and tight 
anti-pollution and safety designs 
regulations for tankers laid 
down by the United Nations 
International- Maritime '. Consult- 
ative Organisation. . come ' into 
force. 

Ibis is expected to make many 
existing tankers, not fitted with 
inert . gas safety systems and 
segregated ' ballast . tanks, 
obsolete. 

Globtik has letters -of intent 
still outstanding with the UJS. 
Newport News sbipyaH for' two 
£2 00m nuclear powered tankers, 
each of 600,000 dwt. These 
could he delivered by 1987, but 
Globtik- is not expected to con- 
firm the orders- this year. 


•Yi-. i ‘- • " r ■ : ■ .’" .” 






^ ■ ^BiANCtAL 

; East 

. , husineBsmen h^ been : invited to 
'London far the. Middle East 
'."Bnaihess Expo.. *79; whrarC com- 
pahies! from industrial nations : 
'". are- exhibiting. - sKtyices and 
‘ goods^ ^lumt& .Satmaay^ : ; ; ; - 

■? Over Half* the 70 companies 
. - pjhibHing at . rthe-;, Grosvenor 
Hou^ Hotel are British, mchid- 
. !ing .Rai^Etere^-i^ 



i,‘r. 


J‘ A fcr»- f 


StacdanL-Mr. ; T^a^er-r Nayyar, 
man ag ing! direetor'K: drganlsers 
Middle - East Trad& jhid; Exhibi- 
tions, said-.tiie^jmafiiipbject . was 
tor bring together “people from 
.the Arabyrtria^hc^wei-engaged 
in large; scale;, 'RpijectS'" and 
suitable snpb5H«^-, :.V 1 . 

Ife Nayyarisad^tSte- a way 
of making; godd- contacts, to be 
followed . by factory' wsits and 


furtber negotiation.' London- was 
the only place where it was 
possible to bring together so 
many visitors from' the - Middle 
East. 

The Arab Banking Conference 
takes place in London on Thurs- 
day and Friday. It win be 
chaired by Mohammed El Faisal 
Ben Abdul Aziz, son-of the late 
King Faisal of- Saadi Arabia. 


record 
for Ford 

By Elsa -Wood 

FORD OF EUROPE Yesterday 
announced : record commercial 
vehicle ■ sales £n the first half 
of "this year. " » 

The figure of 94^59 was 12i 
per cent better than .the 
previous! best,^ 83,700 in the first 
six months of 1973. 

Sales- of 60^63 in the medium 
range' were 7£ per cent up on 
the prcvioua-record-otSS.OOO.in 
1977. 

UK sales -were described by 
Ford as "good:" Those' in 
Germany,-! France. Belgium, 
Ireland and Austria exceeded 
previous records. 

Ford -produces - commercial 
vehicles ; in the. UK. Belgium 
and Amsterdam. UK produc- 
tion fell about -one-third last 
year because of strikes, and 
sales -suffered- through inability 
to . supply. But Ford now says 
its- British . plants are working 
at capacity. ■' ‘ ;! ' 


Scots CBI in pay warning 


*Y RAY GERMAN, SCOTTISH CORRESPONDENT 


Railway bid to 
attract tourists 

By tan Hargreaves.- 
Transport Correspondent . 

BRITISH RAIL has -set up a 
tourist group to co-ordinate its 
travel industry marketing. 

Sir Peter Parker, chairman, 
said the aim was .to raise pas- 
senger earnings from overseas 
visitors by 25 per cent between 
1978 and 1980. Last year, 
revenue from this source was 
£?4m- i „ ' 

'A separate board - ‘within’ 
British Rail- has been- -created 
for the -new group. Chairman 
will be Mr. Bob Reid, British 
Rail* board -member for market- 
ing, Other members include 
Sir Henry Marking, chairman 
of the - British Tohrist 
Authority, and 'Sir Alexander 
Glen, chairman of the: Anglo 
World - group and deputy chair- 
man ■ of British .Transport 
Hotels. ' • 

■-.Representatives of British 
Rail shipping and hovercraft 
subsidiaries are also included. 

Sir- Peter said the L overseas 
sales effort was being stepped 
np by the creation of a Euro- 
pean sale group and the 
strengthening of British RaiFs 
overseas agency network. . f 
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.? BRECICNELL-WILLIS.of Ghar(L tefest in r&ways^ exports- liave trade unions on flesibtiity of 
^ - : has - been ■ . making t become bu^hess. Sixty admission to the highest skilled 

V eijmpn^t- ta collect electric . cities Jtre uow planning or boild- grade will much fedace the 
: current 4«om overhead cables ;>3Aff underground 1 railways 1^0 shortfall which existed at 

the turn of the yesu: 

-One of the biggest remaining 
deficiencies, is the failure to 
structure BREL along private 
sector lines, with profit and loss 
accounting. It is now the oaly 


Y.ior, almost* century. 

-..;4 Six; years : ago it -developM 
- 'such a piece of _eqtupmpnt. 

called a pantograph, for electric 
y . .trains of the ! type used cwt some 
British • Rail alines: , -Breftnell 


or mag or extensions to-^eSisting 


has - quickened the - in- 
terest of the:privateen^neerjng 
sector,-, .especially the. three 

largest UK railway eqnipnustt 

'". .'Willis claims -its pantograph is /manufacturers. Brush Electrical major subsidiary of -British 
half the ^ weight and, : at ^1,500^ Machines (part of the hawker • Hill nut to .show an operating 
per unity -half the cost of thh Sddeiey group);Metro-Camni6H profit and loss figure in the 
cpmpar^le British Rail design, (part, -of the Laird group), and- annual -accounts. This is-becanse 
■"-:'Sm«ie' . 5973/. ' the ^J&mefset GEC.;' .. . - ■ _ •' • •;:: r ! -^C^h'e work. BBJEL' does' for BR 

- r — - These companies,, along .-with 

many.; smaller companies ’such 
as BreckneQ Willis, now- feel, 
even -more strongly' that -they' 

would fce7:bdped in their 

export efforts: by -a larger .base: able margin. This was a partlcu- 
load at home. ■ Most believe 7 larly sore point last year .when 
they art more- ■ efficient -.than J rr-rt, won a' big" oversais-aid 


} .campany has sold 20Q; panto- 
graphs, ; idl but six ovezxeas.'SLx 
sold to British Sail Were tokfen. 

after 


. : the company clai 
' iieayy .persaas^ and pa a .tirial 
/iMisis.' 

•/. Some -weeis'agoYJfc Kemi eth 
' JMcQueen,_the company’s manag- 


on- a “ cost covering “ basis. 
- :Nbt surprisingly, the private 
sector is therefore scepticaT of 
BRBL's claim that its bids, for 
outside work contain, an stccept- 


r j^. -dicectof , received a ; letter ^BREL and wouId like toprov^.; funded order to supply rail 


the point in'' open' competition; wagons to T^ngiartwih, almost 
The second and, in the event to the exclusion of Pro cor and 
more derisive pressure is: disf.; 
satisfaction within British Rati WORKS 
itself’^iout-rts-engmefiring'sito'' ™ 

«Miary. r.BREL has been blamed, 
for late delivery of . stock in 
several' projects -and is regarded, 
as .tbe^ chief cause of British 


:-p iT a' 


;•=■ .from' British -Ran informinghim 
-■\ftsp£ Breckniell ^WjIZxs .could' not' 

P .'-'expect' future' iraies:; as -British 
’ RaiFs own engineering: work-; 
shops wrire able tj> supply all 
needed. 

«- procedure Ais.., typical. 

Js ntfttt^Bjirda* to 

7 gd^^utto (men tender- when .it - - 

\t purchasing goods on the * inability in recent ye^r 

- Vgmuncfer <that it- has jfe own ^ '. sp , ead "{^ vlie 1 ^ SFitoSf ' 
afipaintenah'ce ; ' annoaicaprtal mvesmentlM. 

• • r/-.'--- At a time -when- British Rail 

r ls angtzldg'- the ’case for. more 
inveatmeat, . this ; is .' a grave 
embarrassment. Also, grumbles 
about backlogs - in -maintenange 
work and '.consequent shortage 
uf. : stock are- legion in sdxobst; 
every edrner- of British Rail.' t - 


that there is a real chance of 
British Rail p ulling out of manu- 
facture' altogether’ and : con- 
centrating on maintenance and 
design. This would put British 
Rail in tine with most other rail- 
way systems in the world. Only 
India, among the major railway 
countries, allows its state rail- 
way to manufacture, stock as 
well as operate the network. 

The main area where British 
Rail seems likely to encourage 
purchase : from the private 
• sector -is in the- next generation 
of diesel-electric and electric 
multiple units. Metro-Carnmell 
could be asked to build these in 
the five-year period of the 1980s 
when -it. expects a gap in the 
ordering programme of London 
Transport, its biggest customer. 

Brush, which is currently 
expanding . its manufacturing 
facilities . at Loughborough, 
could .along; with .GEC .get the 


Giant 


. Slifce : I969 the facilities, in- 
? yolvtng 13 workshops spread 
;• throughout Britain^, have been 

tr-3in^^ ti»g»ther' as British Rail. — r . 

t- , Engineering-' ; Limited , -{BREL)- ; '• It; was : siiggested .during-^ the 
■f •'ilCaA-tb-the 'knhoyance 'of ' the winter-: that-BREL’s slownes^m ■ 

iYtpr Act whit* set. repaus was causing BR to - turn 
gave Ihe^ work- ; titfwa: ^lu^)le busin^s-_ .Sh 
r }-: ^pire!- the right Fto seek outside Feter;.. Paricer, jBntisn. 

'hustness^-- -' either', v . general chaifdian, - is reported to^fiare 



- -^e^neerinff woric-in tbe UK or iwrafcfulj^ -remarked, that BKfiL 'Standard Railway Wagon! 


tbe-railwa^pBqgress.- 


two 
builders. 

-r- -> -r BREL’S position, of-course,* is 


£31*n last ehgineera&. ^ .(^.rgner, - totish Raffs reqmrmnent *>r 
OT er -half now'BREI?S managing director;: ordinary freight wagons, this 
.■acdeii't8:- : -&at"-&ie: .?oiRaniB4w» , '-«eant--Aoin«- 'for escort- burn-'- 


7 d r: ^k5 7^^^cttohof ™ needs to become more' ceHtoter^ ness, pending a reoneMeermg 

rial in “its abroach and. to. Hd-at least one of the wagon - ' 

• ~ raDway improve vits-- operational effim- ; worfehops. ' towards production 

w f- of seifiteerihg 

:>ft§Sr3$Ee nehte of the excei- . shops- are soften a.scapegoat,£^ bogeys.aud.i«ssenger coaA^- 

• ■ ' Jenc^of "tSs ^ arrangement Nor - delays ■; orig&ating m. - ^ revrew which 

; toere: been.-maiy'. sque^s . Ministerial .jde^sions, B .tefev British Ridl-. is now worteng : ;on 


Associbtvon. ' - Moreover,; ne; -watre — a icuve - waiun 

whi^representoraflw ra^i^' ^ ***; Garai&er; says, he would 

: > facturer& Witltoa^^l&Scan- per cent rmproveme^. : to welcome— but . its critical dea- 

• SftStiX' 'SSKsJajfigj S^ ^T^the rest of the 

■ mates the industry has A turn- B^itish^RaiI>admits-that in fte radi^iy is .concerned, ■ is 
:. : ovcrof-aroun(t£200m, 6f which .first;ha|f j>f this-ygr &e 40015 

about a third is for export. ' - - to^onnpetitiim. . • 

Xatsly.!' tiro' stia^Scanf pres- Bp. a^ually to - 1 ®*' Iftely -outcome is- a; 

. sides have emerged to threaten sums' atiotted by tha Govem- decision to relax the^harriei^in 

• 1 -this statn & Bum any interruption menfe;-- ••» .' _ > "some, areas, ’where British Kail 

- Of sureto meet stiff; BR^ ha^also-suffered^^ sees benefits -for itself, - Wb3e 

• from toe., railway- a-.,phromc;^hprtagp. • of f jgffed mamt aming .stiff resistance to 

■ nnioS^o feS any .cbiidc. tor manpower, .; as its. wor^ops . quantity private 

: BR*LY->retective arntoatwffl oft^ because 

. lead- to fewer workshop jobs. . compefeive -emptoyei^ mother of BRELs own overcipaaty in 

• First- -because of changtagsecaorsofengineering. - “gjaeP^xtinent . . 

"eneS^fiouatftHiff «ni the de- Mr. Gardaubris hopeful, .hdw- Some leading figures m the 

- growing tn- , cver^that ^rccent^re^^’^ ’ pri^ate sector. hdwever.-belteve 


opportunity to> build some loco- 
motives. However, - there would 
be fierce resistance within. BREL 
to -any suggestion that the 
private sector should- be allowed 
to build prestige passenger 
trains, -such -as the hjgh speed 
tram • and advanced passenger 
trainr whose three test units are 
now.: being -built by BREL at 
Derby.' 

British Rail is unlikely to 
recommend' the mere radical 
policy of compulsory open ten- 
ders on all major contracts 
without Ann Government- pres- 
sure to that end. • 

. There* has been* no sign of any 
such political move in toe last 
decade. A current research 
project sponsored by. toe Be* 
partment of Transport into 
alteriiative systems of manufac- 
ture and supply for -public 
transport has been generated 
more - by: toe academic- interest 
of officials than by the will of 
any Minister. 

Although Bfi£L’s monopoly is 
small fry when compared with 
that of toe Post' Office r tbe're are 
some who hope that the Govern- 
ment's new powers will be used 
to- push British- Rail farther 
than “it might go on the mami- 
facturing - and. maintenance 
issae. I 


•‘v.Va,W ' 
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THE CONFEDERATION, of 
British Industry's Scottish divi- 
sion told toe Government yester- 
day that it sees a tough winter's 
.wage bargaining ahead with no 
room for maintaining living- 
standards except through ' in* 
creases in productivity. 

At a meeting with Mr. Alec 
Fletcher, the Scottish Industry - 
M ini s ter, the- confederation said ’ 
that because of rising costs and 
the high value of the' pound' 


British-exports were 20 per cent 
more expensive than those of 
foreign competitors: 

Mr. Alan Deveteux, chairman, 
added: “The situation is likely 
to worsen. The room for pay 
settlements which do not come 
about through ‘productivity 
increases will be zero — any- 
thing above that level will have 
to be paid for by redundancies. 
There, is no other choice." 

The textile, carpeting; pub- 


bliahing and engineering 
industries were being hit hard 
and food processing, which was 
subject to seasonal fluctuations, 
was having severe cash flow 
problems because of high inter- 
est rates and toe squeeze on 
credit. 

The confederation asked the 
Government to “hammer home” 
the message, that for the 
majority of people employed in 
industry, there was no prospect 


of mainfaimn;* living s tandar ds 

Mr. Fletcher said: 1 “ Certaiiilj 
we have got to eanr out way 
but I think this is better, under 
stood by people at companj 
level than it is at national level 
The more managers can infonr 
their workers about toe actua 
position of the company me 
what the productivity situatior 
is the better the response will 
be.” , 


Chinese orders boost exports 
of coal-mining machinery 


BY MAURICE SAMUELSON 

BIG ORDERS from China were 
responsible for a rise in 
Britain’s exports of. coal mining 
machinery last year. 

Apart from these contracts, 
the industry’s output was un- 
impressive, according to . Mr. 
Dennis Morgan, president of .toe 
Association - of British .Mining 
Equipment Companies. ' 

“Any tendency towards com- 
placency must be- jolted by 


recognition of toe inclusion in 
the -export total of a substantial 
volume of -toe 1978 China 
orders,” he says. 

His comments are made in 
Coal and Energy, the journal of 
the National Coal - Board. 

Real economic growth- of the 
industry in stable home market 
conditions can only be achieved 
through diversification into the 


specialised, expertise of other 
industries or by expansion of 
exports is developed mining 
disciplines, he says. ' 

A survey of 74 association 
member companies shows that 
22 per cent of their £580m total 
sales was for export 

Coal and Energy' Quarterly ; 
Number . 21; Summer, 2979; 
National Coal Hoard, 


LancerBoss expansion begins 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


LANCER BOSS, 'the industrial 
trucks manufacturer, is embark- 
ing on an expansion programme 
in response to the return of a 
Conservative Government. 

According to the chairman, 
Mr. G. Neville Bowman-Show, 
this must improve “ the climate 
for industry, -exporting and man- 
agement incentive.”' 

Part of the -three-point pro- 
gramme provides for. increased 
marketing activity in the UK 
and- overseas, which is designed 


to stimulate orders and boost 
production.. In this way, it- is 
hoped that the company will be 
able to maintain its prices in 
export markets in spite of the 
strong pound. 

. Announcing profits before tax 
.for the year to March 31 of 
£4.6m (1978 £3. 9m). Mr. 

BowmafrShaw has warned that 
this year will prove “very diffi- 
cult” 

He gave the reason as “ rela- 
tively stagnant world trade 
which will be embarrassed far- 


ther by oil price rises and which 
is bound to result in price cut- 
ting in an industry suffering 
from overcapacity." Last year, 
the company exported goods to 
the value of £17 out of total 
sales at £32. 8m. 

In addition to increased 
marketing. Lancer Boss intends 
to invest in joint ventures over- 
seas as the opportunity arises 
in preference to appointing 
licensees. It also plans to invest 
in toe distribution of capital 
equipment in toe UK. 


Crash tunnel was reported ‘safe’ 


BY RAY PBtMAN, SCOTTISH .CORRESPONDENT 


A RAILWAY tunnel which col- 
lapsed and killed two men and 
disrupted British Rail’s high 
speed train service to Scotland 
was inspected shortly before 
the~accident and found to be in 
good condition,, a public inquiry 
was told yesterday. 

About 2,500 tonnes of rock 
fell "during work last March to 
lower toe track in the 
Penmanshiel Tunnel between 


Berwick and Dunbar. 

Attempts to clear the tunnel 
and recover the two bodies have 
been abandoned and British 
Rail hopes shortly to complete 
a bypass line which will reopen 
the main East Coast rail service 
from King's Cross to Edinburgh 
and Aberdeen. 

Since toe accident, coaches 
have been used to' take pas- 
sengers between Dunbar and 


Brwick and some trains to 
Edinburgh from London have 
been routed via toe West Coast 
line through Carlisle. 

The inquiry, ordered by Mr. 
Norman Fowler, Transport 
Minister, is expected to end 
today. 

British Rail engineers said in 
evidence yesterday that the 
130-year-oTd tunnel had been 
inspected regularly. 


British 

Cargo 

airline 

planned 

By Michael Dome, 

Aerospace Correspondent 

A NEW air freight carrier 
known as British Cargo Air- 
lines, willbe formed by the mer- 
ger of IAS Cargo Airlines and 
Transmeridian Air Cargo, a 
Cunard subsidiary. 

The annual meeting of Gat- 
wick-based IAS will be held on 
August 15, together with an 
extraordinary meeting to 
approve toe merger. IAS share- 
holders will own 65 per cent of 
British Cargo with Cunard hold- 
ing 35 per cent. 

Profits . 


The combined airline, which 
will be toe biggest ail-cargo air- 
line in Europe, will have, a fleet 
of IS air craft This will in- 
clude six DC-8 jets and two 
Boeing 707s. The other aircraft 
will be propeller-driven. 

IAS yesterday announced, a 
pretax profit for toe last finan- 
cial year of £L32m. This com- 
pared with a pre-tax profit of 
£801,000 in toe previous year. 
Turnover in 1978-79 was £28 -3m, 
against £27.4m in the previous 
year. 

Mr. Alan Stocks, chairman 
and managing director of IAS, 
said trading conditions were un- 
predictable. This was due to 
toe rapid rise in oil prices and 
world-wide fuel shortages. 

IAS was looking for new mar- 
kets in Southern Africa and 
North America to offset declin- 
ing trade in established areas, 
such as Nigeria. 



to sell 

inKorea 

Industrial and Trade Fairs International Limited 
announce a series of major exhibitions to be 
organised in Koex,the new EXHIBITION CENTRE 
IN SEOUL, REPUBLIC OF KOREA. The pro- 
gramme commences with:- 

KORMARINE ’80 

International Shipbuilding, Marine Equipment, 
Ports & Harbours Exhibition, 

28 July— 4 August 1980. 

KORPACK ’81 

International Packaging Exhibition, 

12-19 January 1981. 

KORCHEM '81 

International Chemical Engineering Exhibition, 
2-9 February 198L 

KORTEXBI 

International Textile Machinery Exhibition, 

20-29 July 1981. 

KORFISH Bl 

International Fishing Exhibition, 

2-9 November 198L 

For full details, please write to:- 

Korean Exhibitions, Industrial and Trade 
Fairs International Ltd, 

SB) Radcfiffe House; Blenheim Court, 

«aS2- SOLIHULL, West Midlands, B91 2BG 
, TeL 021-7056707Telex 337073 
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British Aerospace shares offered for. sale 


Labour insists on state stake blacks 


BY JOHN HUNT, PARLIAMENTARY -CORRESPONDENT 


out 


MR, JOHN SILKIN, the Shadow 
Industry Secretary, warned -in? 
the Commons yesterday that a 
future Labour administration 
make take back into public 
ownership any shares in British 
Aerospace which are sold off by 
the present Government. 

He was replying to the 
announcement by Sir Keith 
Joseph, the Industry Secretary,* 
that half the shares in the Cor- 
poration are to be made avail- 
able to private ownership. 

In the heated exchanges which 
followed, several left-wingers 
went further than Mr. Silkio and 
said they would be campaigning 
to ensure that the next Labour 
Government takes back the 
shares without compensating 
the private investors. ■ 

Mr. Silkin and many Labour 
MPs were worried that the 
Government's proposals would 
make it possible for foreign 
shareholders to get control over 
British Aerospace, or at least 
Wield substantial influence over 
it. 

; But Sir Keith said that tiie 
Government would be taking 
steps to ensure that foreign con- 
trol would not be possible. 

: There were more angry ex- 
changes when Mr. Adam Butler. 
Minister of State for Industry, 
made a statement on the future 
of shipbuilding. This had been 
touched on by Sir Keith, who 
Said that for the moment it had 
been decided not to introduce 
private-sector finance into 
British Shipbuilders, although 
fe principle the Government 
Would have liked to do so. 

! Mr. Butler told the House 
■that the Government intended 
to renew the shipbuilding inter- 
vention fund, making £120m 
.available over the next two 
years. 

f There would also be other 
'measures of support over the 
two-year period, and the cost 
to public funds would be sub- 
stantial. 

1 There would, he emphasised, 
he a need for strict financial 
discipline and — at the end of 
two years — the future of the 
Industry would depend largely 
Ion the extent to which workers 
-and management had been suc- 
cessful in helping themselves. 

; Mr. Butler explained that 
British Shipbuilders envisaged 
a contraction of merchant ship- 
building to an annual rate of 
430.000 tonnes by March. 1981. 
'.with manpower in the industry 
dropping by 8,000 to a level 
‘of 20.000. 

But he believed there were 



Hugh Rout ledge 

Mr. Adam Butler, Industry Minister 


few grounds for optimism, and 
it would he very hard to 
achieve even this reduced 
target 

Mr. Butler’s statement 
brought an instant reaction 
from the Labour front bench, 
with Mr. Silkin claiming that 
it “ spells virtually the destruc- 
tion of the traditional major 
industries of this country." 


According to Mr. Silkin. -the 
Government was disregarding 
the enormous social ' cop- 
sequences that would follow in 
shipbuilding areas. ..which 
already had high unemploy- 
ment ' 

He .doubted whether ' Mr. 
Butler realised the impact on 
the people there. 

Mr. Silkin also stressed that 
British Shipbuilders* plan to re- 
duce its programme to 430.000 
tonnes had npt been approved 
by the last Labour Government 

Shipbuilding throughout the 
world was operating on a 
Government-assisted basis, he 
said. The time would come 
when there would be an upturn 
in shipbuilding and it was, 
therefore, the Government’s 
duty to keep this industry alive. 

Mr. Silkin urged the Govern- 
ment to take into account the 


suggestions put forward by the 
shipbuilding unions. 

They had urged the Govern- 
ment . to prevent shipowners 
from ordering their vessels 
from abroad. There should be 
a condition that British ships 
should be built in British yards. 

The Government should also, 
see that the 30 per cent rate of 
subsidy, allowed under EEC 
rules, was greatly increased. 
All our overseas competitors 
were, in fact, already doing this. 

Following the two statements, 
.the next business of the House 
was held up by lengthy Labour 
protests because the Govern- 
ment had not made an oral 
statement in the House on the 
future of the Belfast shipyard, 
Harland -and Wolff. Only a 
written statement was given. 

Commenting on Sir Keith's 
announcement on British Aero- 
space. Mr. Silkin said i-t was 
wrong -to give the impression 
that the nnions had agreed en- 
thusiastically to the proposals. 

Under the new structure be- 
ing proposed by the Govern- 
ment, he predicted that we were 
moving towards the day when 
we lost our own aircraft manu- 
facturing capacity and became 
a . mere sub-contractor to the 
Americans. 


“ The question of' .'restoring 
these assets to public ownership 
and on what basis will be the 
subject of urgent consideration 
by the Labour .Baity in the 
coming months,” he Warned. 

Throughout the exchanges. 
Sir Keith repeatedly reminded 
his critics that the workers in 
the -industry would- he ;giyen a 
special opportunity to buy 
shares in British 'Aerospace. 

“ It is in the interests of those 
who work in the industry, as 
well as those who own the in- 
dustry, that independence from 
Government decision-making 
should be introduced,” said Sir 

Keith. 1 

“It is a fearsome competitive 
world and we believe that 
commercial management of 
such an industry will produce 
more secure and . better-paid ; 
jobs and a better service for the 
taxpayer.** ‘ ' 

There was full support from j 
the Tory benches for his state- ! 
meat Mr. Robert Adley (C. 
Christchurch and Lymington) 
said there would be a wide- 
spread welcome for a move 
which would add strength to ! 
British Aerospace and help it ; 
to compete in world markets. 

Mr. Anthony -Wedgwood 
Benn, (Lab; Bristol ' SE) 
reminded Sir- Keith that, when 
the aerospace industry had been 
privately owned -billions of j 
pounds of public money had j 
been poured into it 
No civil or military aircraft 1 
in the world would have been 
built without enormous sums, 
of taxpayers* money.- j 

Another Left-winger, -Mr. Eric 
Heffer <Lab'. Walton) said there I 
was a growing opinion in i 
Labour ranks that a Labour , 
Government should take back 
these national assets without 
paying enormous sums in 
compensation. 

Mr. Dennis Skinner (Lab. 
Balsover) said that Labour MPs 
would be pressing for an under- 
taking at the annual party 
conference that the shares 
should be taken back without 
compensation. 

• They would also urge that 
trade union nominees on 
pension funds should ensure 
that those funds purchase no 
shares in British Aerospace. ‘ 

The statement was welcomed 
by the Liberal defence spokes- 
man, Mr. Stephen Ross, 
although he would have 
preferred the Government to 
retain 51 per cent of the British 
Aerospace : shares, rather' than 
50 per cent ■ 


ITV 


By Gareth Griffiths, Labour Staff 


INDEPENDENT Television 
programmes in' most-parts of 
the country were not broad- 
cast yesterday, due to a 24- 
hour strike by electricians and 
studio staff, members of' the 
Electrical and Plumbing 
Trades Union and file 
National Association of Tele- 
vision. Theatricals and KSne 
Employees. 

The unions said their mem- 
bers . would be working 
normally today, pending pay 
talks on Friday with the 
Independent Television com- 
panies Association. The dis- 
pute is over a pay claim, 
estimated to be worth between 
25 per cent and -30 per cent 
and i threshold arrangement 
over a two-year period. Both 
unions, have rejected a 9 per 
cent offer. 

The 20.000 strong Associa- 
tion of Cinematograph. Tele- 
virion and Allied Tedmicans. 
yesterday said -it would start 
surprise industrial action at 
ITV over Its pay claim. , 

Mr. Alan Sapper, the associ- 
ation’s general secretary, said < 
he would not give details of 
the proposed -strike action, in 
order to prevent the television 
companies ' taking remedial 
action. 

Westward, covering Devon 
and Cornwall, and Channel, In 
Jersey, were file only stations 
to broadcast Roth put on 
about nine boors of pro- 
grammes mostly pre-recorded 
material. Westward's elec- 
tricians had left power sup- 
plies on, and Channel 
has separate negotiating 
mac hinery from the rest of 
ITV. 

The other 12 .commercial 
companies are estimated to 
have lost between £750.000 
and . £lm in advertising 
revenue. Nearly 9.000 staff 
are thought to have taken part 
in the one-day strike. 

Mr. John Wil son, g eneral 
secretary of NATH®, said 
last night he thought there 
would be a fairly quick return 
to normal working. 


Rail fares 


No agreed cure for Joseph ‘spasms’ 


25% up- 
Weighell 


By Our Labour Staff 


BY PHILIP RAWSTORNE 


j LABOUR MPs responded 

• with outraged protests yes- 
I terday to what they termed 
' the latest of Sir Keith 
i Joseph’s “doctrinal spasms.” 

I Disaster, they predicted, 
t would be the inevitable out- 
— come of these successive 
r attacks of political-economic 
; madness. 

■ 1 But the symptoms they had 
' to deal with yesterday were 
: so varied that their diagnosis 

• sounded somewhat perplexed 
l and uncertain. 

! There was some difference 
: of opinion on the remedial 
. treatment which should be 


^provided. 

Sir Keith's desire to sell 


shares in the aerospace 
industry was promptly identi- 
; Ged as a peculiar form of 
; insanity. 

Mr. John Silkin, the Labour 
! spokesman, suggested after a 
1 quick glance across the dis- 
patch box that it would reduce 


us all to subcontractors to the 
United States. 

“ We believe that the 
strengthening and not the 
weakening of the publicly 
owned industries is vital to 
the economy,'* he declared. 

But Mr. Silkin appeared 
less sure than some of his 
leftwing backbenchers that a 
future Labour Government 
should begin another trans- 
plant operation. 

“The question of restoring 
these assets to public owner- 
ship and on what basis will 
be subject of urgent con- 
sideration by the Labour 
Party in the coming months,” 
he said. 

Mr. Tony Benn seemed to 
doubt whether -Sir Keith's 
behavionr really warranted 
the description of “denation- 
alisation” in. the first place. 

Sir Keith, adding to the air 
of bemusement agreed that 
it was more properly des- 


cribed as “a participation 
-■between public and private 
enterprise.” 

He also relieved his strong 
commitment to market forces 
with a little nationalist fer- 
vour — assuring MPs that there 
would be no danger of foreign 
control of the industry. 

Things became even more 
confused when the Commons 
turned to the Government’s 
plans for shipbuilding and 
had to probe Sir Keith's mind 
at second hand. 

Mr. Adam Butler. Industry 
Minister, who made the 
Government statement, 

appeared so sympathetic to 
the industry's problems. But 
it was some time before 
Labour MPs grasped the full 
rigours of the treatment he 
was prescribing. 

The Government wanted to 
see a viable and flourishing 
industry. Mr. Butler said, but 
so far this year there have 


been no signs of recovery. 

“ My consultations afford 
few grounds for optimism," 
lie added. There would he a 
two-year convalescent period,, 
paid for by the Government, 
in which the industry would, 
have to pull Itself around, Mr. 
Butler told MPs. 

Mr. Silkin complained that 
an that would happen would 
be that the industry would 
waste away. Two years of 
the Government’s treatment 
was not enough to ensure an 
upturn, he said. It might well 
leave “virtual destruction.” 

Farther contraction was in- 
evitable. Mr. Butler agreed. 
But he stoutly resisted the 
Labour protests as well as the 
Tory demands for a mote 
rapid dismemberment of the 
industry. 

Other scrap and build 
schemes, he suggested, were 
among the remedies that 
should be tried first. 


BRITISH RAIL fazes are 
likely to rise by 20-23 per 
cent at the end of the year 
because of inflation and In- 
creased fuel costs, Mr. Sid 
Weigheit, general secretary 
of the National Union of 
Railwaymen, said yesterday. 

Sir Peter Parker, BR chair- 
man, announced lari month 
that farts -would be - frozen 
until the end of the year if 
fuel priees remained stable. 

Mr. WeigheQ told Mr. 
David Howell, Energy Secre- 
tary, that the Government 
should use public funds to 
meet the cost of any rise In 
fuel charges which might 
lead to a fare increase. 


The NUR delegation on 
energy and transport policy 
also pressed the. case for fur- 
ther rail electrification, which 
Mr. Welghell said would save 
the country 700,060 tonnes of 
fuel OIL 




ri 
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BY ALAN PIKE. LABOUR CORRESPONDENT 


FORD UNIONS yesterday fol- 
lowed manual workers at Vaux- 
hall and announced that they 
will be pressing for substantial 
wage increases and a range of 
other improvements when they 
begin pay negotiations in the 
autumn. 


notion # ■‘esubriantteP. Iff^fikely 
to; the repon- when 
negotiations be^h nLSjBptfcmber. 


Last year’s nine-week ; Ford 
strike, which ended with a 
settlement worth about 17 per 
cent,_spelt the beginning of the 
end for the Labour Govern- 
ments 5 per cent pay policy. 

The ; Ford representatives, 
meeting in London yesterday, 
decided- that this year they 
would put no .figure on their 
claim. But. they will insist that 
the company takes the effects of 
inflation into account and they 
also want index-linked protec- 
tion aganst further inflation 
during, the settlement year. 

Va rrvhaii unions last week sub- 
mitted a claim for 25 per cent 
rises on basic rates and it is 
likely tfcjt tbe Ford worker? 


. . J^VOLAI. — - . 77 - y . 

Foid ; claim, win- be- revised -m 
tlffif year’s ’ negotiations.; -VThe- 
jjpjttns decided yesterday agMi 
to’ press for a reduction in the 
working week— something which 
the * Afimp anv -resisted fiercely 
last;: time— longer holidays, 
better pensions and ^special 

allowance , for production: tine 

workers. . . . ; T ; . 

• Union negotiators also want 
■to consolidate into baric rates 
the attendance allowance wltich 
formed part of the. .‘last settle- 
ment This is hot paid- to 
workers in any week^ during 
which they are . involved;. in any 
form of strike action and is 
designed to improve/ produc- 
tivity ... - 

However, as soon as- it -was 
agreed' last year some sbop. 
Stewards declared .-tbaf>they 
Would work, to ; abolish the 
arrangement. ^ 


;; Mr. ■ Hot Todd,, national 
organiser of the Transport and 
General ^Workers’ Union and 
leader of the. Ford . negotiators, . 
said - yesterday: '“We are not 
; nailing statements to tbe wall 
about percetrUgeS or money 
increases. rBufc we . will be/seek- 
ing substantial' rises, in a-cOm-- 
pany / which- continues 
prosperous and we-wiR want 
account /taken of . inflation.”.. 


The unions, he stressed, would 
be approaching: the. negotiations 

-in ^a spnit- of conyjlete free 
collective, ... -/- : ’ 

• .- .Last ye^s. strite moved back 
the Find aetfiement' dote and 
-the- new.ggtagnent is , not -due 

November— rtwo months behind 
/ YauahaH'/^'Iti addition to the 
' ihe Ford 
uSudhS are see king the introduc- 
tion of /a- three-grade 
/wage / riructure" and separate 
talkr loh' this will take place 
/with' the company 5n September. 


Post Office in 


BY PHILLIP BASSETT, IABOUR STAfF 


THE POST OFFICE has 
readied an Interim pay settle-: 
ment worth an average of 11- per. 
cent with 12,500 managerial 
staff. A deal for a further 5,6 Off 
telecommunications m anag ers 
has been referred to arbitration.; 

The Post Office Management 
Staffs Assodation (POMSA),r- 
which represents both groups, 
has instructed its members to 
call off their industrial action, 
which has included working to 
rule and refusing co-operation:- 

The interim settlement . for 
middle- and junior-grade postal 
managers gives a 9 per cent.= 
increase, backdated to January 
1: a further payment of £120 on- 
Jane 1 to cover pay disparities 
with telecommunications, staff:, 
full consolidation from July.22 
of three outstanding pay policy 
supplements and a -productivity 
payment of 1.4. per cent • 


."Union officials estimate that 
--the- .’deal, which is.. broadly in 
line. with. the I0-? per cent plus 
/consolidation agreed, for the 
30,000 Union ; of Post Office 
Fortiers’ members, iS worth an 
‘average of about 11 per cent. 

'■j. ^Negotiations are expected to 
re-open soon, after the. settle- 
.ment last week of up to 20 per 
*cent with tbe Society of Cftil. 
and Public Servants, which rep- 
resents' about 6,000 ..staff of 
similar grades in telecommu&i- 
-cAticms. Officials of POMSA 
estimate that increases of V 
ftirther £1,000 might be needed 
.//The union has negotiated a 
settlement for its 600 Post Office 
/catering managers, giving .in- 
creases of 9 per cent from. 
-January l for the lower grades, 
and from April 1 for higher 
grades. January grades .will 
receive a further 4* per cent 


and April grades perbetrtffor 
moving to a! common- settle* 
meat date of July ; i /.... . 

, Both groups will, -receive a. 
further %$ per' cent from July 
1 for a commitment to pay 
grading and efficiency propo- 
sals.- * 

. The uhion’3 ' claim for in- 
creases of about 25 per cent for 
Its 5,609 telecomm unicatiohs 
managers.' has-been referred to 
. the; Adrtsory. Conciliation and 
Arbitration Service. / The Post 
Office, has. offered. 9 per cent 
increases.- plus 5-7 per cent for 
re-grading, and 2 per cent for 
productivity. 

'. The Pori Office executive, of 
the Cirtl and Public Services 
Association jnay decide tomor- 


row toput an offer Similar. to 
the /Pu&ISA package to its 


37.000 postal members lor con- 
sultation; 


Glass process men plan action 


BY NICK GARNETT, LABOUR STAFF 


-SHOP STEWARDS representing 
process workers at Pilkington’ff 
12 factories are due to meet ofa. 
Thursday to discuss what form 
of industrial action to take over 
a pay claim. 

A ballot of process workers, 
members of the General and 
Municipal Workers Union, bad 
shown a more than three to one 
majority for action against the 
UK’s largest glass maker. 

PiUdngton has offered 15 per 
cent to the 8,000 workers in a 
package similar in size to that 


.offered.: to craftsmen and. white 
collar staff. 

ithe package for process wor- 
kers,;, however, involves .11 to 
12 per cent increases: on basic 
ratee which have- been rejected. 

“The company must accept the 
fact that they need to ensure 
increases > of : more thto 12 per 
cent on minimum' rates, to avoid 
confrontation,” said. Mr: David 
Warburton, the union’s national 
chemical and glass industry 
officer. ’i 

j “The union does not seek con- 
flict but file company must stop 


.trying to -enforce- thefr 'arbitrary 
policy on : pay— they ' must • 
negotiate realfetically;’’. 

-,.The conjpany.wMcft manufac- \ 
tores, among- other - products, 
glass for the motor and construc- 
tion industries, said yesterday 
that the offer was a "very, fair ■ 
one. For an average grade shift 
worker, it. would lift weekly 
earnings from £ti)5 to £122^ , 1 
/ Thursday’s meeting will con' 
sider a number t of forms of \ 
-industrial action' although a 
strike would appear unlikely: 
at- this time. 


Talks on future Labour* 


BY OUR LABOUR CORRESPONDENT 


THE LABOUR PARTY national 
executive committee and TUC 
general council will tomorrow 
consider a document examining 
tbe progress and future of tbe 
liaison committee which links 
the two bodies. 

Liaison committee members 
discussed the document yester- 
day and it was . approved later 
in the day by the TUC finance 
and general purposes commit- 
tee. • 


One issue examined in the 
four-page document Is tile need 
for a clear policy about the way 
in 'which a future - Labour 
Government would return to 
public, ownership State assets 
sold off by the present Adminis- 
tration. ./•; 

The document also recalls 
that the liaison committee, 
which consists of senior mem- 
bers of the Parliamentary party 
and union leaders, first met 


early fi* 1972. It tajre* tlte view 
that the policies . then being 
pursoed/b^' the Heafit/Govern- 
ment fatied/onefe -and. would do 
so again. * -V -. 

■ Members. Of, the . ffUC econ- 
.omic committee' also met yester- 
day ' and _ approved a . meeting 
with Sir/ /Geoffrey Heme, . the 
Chancellor,. later fhiS' week . at 
. which/ they will protest about 
the Ifflpact of proposed expen- 
diture .cuts;-/: -. . : . " :: :. ;. 


Talks on Move to curb Euro-expenses 


CLEARING BANKS SETTLEMENT 


BY NICK GARNETT 


16 -plus 


BY £UNOR GOODMAN, LOBBY STAFF 


. By Michael Dixon, 

Education Correspondent 

THE GOVERNMENT will not 
proceed with Its predecessor’s 
'plans for a new single 16-plus 
examination system until 
further consultations have 
been held with a particular 
view to preserving the stan- 
dards represented by GCE 
Ordinary levels. 

Mr. Mark Carlisle, Secre- 
tary for Education and 
Science, told the Commons 
-yesterday that Labour's 
scheme for a replacement to 
the present dual system of O 
levels and the Certificate of 
Secondary Education, would 
not necessarily have safe- 
guarded educational stan- 
dards. 


A recipe for awkward pay deals 


LABOUR'S 17 European MPs 
may not be allowed to keep all 
the expenses allotted to them by 
the European Parliament. 

Some members of the party’s 
National Executive Committee 
feel that at least part of the 
£20,000 plus per year paid to 
members as expenses over and 
above their salary should be 
channelled through party head- 
quarters. 

They are expected to bring 
up the subject at the next 
meeting of the committee set 
up to bring together European 
MPs and executive members 
and to ensure that the European 
members do not go off on a limb 
of their own. 

Before the direct election, the 
NEC passed a resolution saying 


that any expenses paid to the 
Labour group in Europe should 
be channelled through Trans- 
port House. 

All prospective candidates 
bad to agree to this in writing. 
But the arrangements -for 
expenses announced in Stras- 
bourg last week made nonsense 
of this undertaking, as the 
money Is to be paid direct to 
members rather than to the 
groups. 

The MPs, who will also receive 
the same' basic salary as a West- 
minster HP. will have to account 
to the Parliament for how they 
spend all but £3,700 of toe total, 
.but .there is a feeling among 
some Westminster MPs that the 
' expenses are more than 
adequate. 


To a British MP, for example, 
the £13,500 made available, for 
secretarial and research assis- 
tants seems generous. 


The Labour group at the 
European Parliament - argued 
that MPs should have to account 
for the money rather than being 
given a blank cheque. Neverthe- 
less. some of them might resist 
any move to make them pay- any 
of the money to Transport 
House. 


The Labour Party ' was 
originally opposed to the whole 
idea of directly elected MPs for 
Europe. Once it came round to 
the idea, it was adamant that 
the European members should 
not receive more money than 
the Westminster ones. 


More help for criminals’ victims 


•WILLIAM WHITELAW, Home 
•' Secretary, today announced a 
new “set tough" policy over 
: young offenders against whom 
i criminal compensation orders 
; are made. 


He is issuing new guidance to 
^magistrates' courts, which will 
, put the empbsis on continued 
I effort to secure the enforcement 
[of the order in the interests of 
'.the victim. 

• This replaces previous Home 

• Office advice that, to give the 
; offender a fresh start, compea- 
; sation orders outstanding 
-against those sentenced to 
;borstal or detention should -not 
^normally be enforced. 

’ Mr. Whitelaw said: "The 
Government is determined to see 


that the victims of crime are not 
overlooked.” 

His “law and order” announce- 
ment came in a written Com- 
mons reply to Mr. Ivan Lawrence 
(Burton) on the operation of the 
'Criminal Injuries Compensation 
Scheme. 

Mr. Whitelaw said the scheme 
is to be extended experiment- 
ally to cover victims of violence 
in the family from October 1. 

But he made clear that there 
will be safeguards against the 
possibility of collusion or abuse. 

Another major change in the 
scheme, which has paid out 
more than £50.5m since 1981. is 
the raising of the limit of earn- 
ings which may be taken into 
account when assessing com- 
pensation for loss. 


This is aimed at ensuring full 
compensation will be payable to 
the great majority of policemen. 

The scheme has previously 
excluded victims whb were liv- 
ing in the same family at the 
offender, partly because of the 
difficulties of establishing the 
facts .in such cases and partly 
because of the risk of the 
offender’s benefiting from any. 
award. 

A working party agreed with 
the Criminal Injuries Compen- 
sation Board itself that, in view 
of the considerable public con- 
cern ‘ about the number of 
women and, in particular, 
children who suffered violence 
within the family, some effort 
should be made to overcome 
these difficulties. 


Safeguards accepted by. the 
Government are: 


• That applications should 
normally be considered by the 
Board in cases of falnily 
.^violence only where. - the 
offender had been prosecuted 
for the ielevant assault. 

• That the injuries should bq 
sufficiently serious to justify 
compensation of at least £500. 

• That the Board should be 
satisfied that the offender would 
not benefit from the award. 

The extention of the scheme 
will be on an experimental 
basis So that an assessment can 
be made of the effect of these 
safeguards before any attempt , 
is made to include them in 
legislation. 


THE LACK of a national 
agreement in a cohesive indus- 
try such as banking and the 
multiplicity of staff representa- 
tive bodies is a recipe for 
| awkward, time-consuming settle- 
ments and questionable indus- 
: trial relations. 

This is the one particular 
lesson to emerge out of the 
English clearing banks pay dis- 
pute which is finally drawing to 
a scrappy close. 

It has also highlighted nego- 
tiating frailties when an 
industry's traditional labour 
relations support— ^n this case 
the use. of compulsory arbitra- 
tion— is swept away. 

Negotiations this year have 
pointed to new pressures work- 
ing on the Banking, insurance 
and Finance Union and, .in the 
case of industrial action which 
shut computers at Midland 
Bank, the growing ability of 
white collar staff to exert pres- 
sure on management 

Just over 200,000 clerical, 
computer and managerial staff 
in the five English clearing 
banks— Barclays. Lloyds, Mid- 
land, National Westminster and 
Williams and Glyn’s — are 
covered by the same level of 
settlement This directly affects 
pay deals in most other' City 
institutions. 

The staff negotiating bodies 
BIFU, which has members in all - 
five banks, the Association of 
Scientific, Technical and 
Managerial Staffs which has a 
minority membership in Mid- 
land. and non-TUC affiliated - 
domestic staff associations in 
Barclays, National Westminster 
and Lloyds. 

Until the beginning of last 


year these staff were covered by for.- -supervisory staff -’ and a little more difficult’ because 
national negotiating machinery managers.: : ' - r .. Scottish blearing frank: staff 

which included compulsory- Minimum ..and maximum, negotiate separate IyandhavA 
arbitration of disputes. salary - rates are . being, raised- a different settlement 

This machinery was broken from £1,683 to £1,978 and £2,534 April instead oFJhiv / • 
up last year when BIFU, with- to £2^78 respectively for grade tw. \ 

drew in a continuing row with l. Minimum, and maximum . 

the staff Associations over voting rates. for grade 4 yritX .be lifted against 


staff '-’- and a ltttTe more, difficult’ because 
' " Ti ~ • • Scottish clearing bank ; staff 

maximum .. .negotiate separately and have 
?“*■ wiS'- * different settlement date— 


the staff Associations over voting rates . for 


rights on the staff council and from-;£3,471 to £4,079 and £4,815 


other issues. 

This year’s pay negotiations — 


the other in relation to. the pay 
differential that -has occurred 


to £5.682 - respectively ..with' burned 

simitar rise* for the middle two 


by Midland computer Special allowances ' are also: 


luia jw a Iic&vuauuiia biUUiar lor Uie HUUUie WO hanlr MV' 

which have involved industrial grades:', •' Ll'C ~ • - 1 

action by Midland computer Special allowances are also’ ■Probaojy’Wul be partly 

•• ■ - ~ • - • ‘. soived ; by the intention to have 

• _ , . ■•••'* common ; Aj)riT settlement 

The dispute , has highlighted- the. negotiating ^ This '-would 

frailties when an industoy!* traditional laheiir 
relations support — in this case compulsory 

arbitration— is swept away, It has also shown the- to. Ted Ridards. 

growing new pressure facing nutaagement ' 

— . — : — — ■ / - messy-and - operation f Q f 

staff and balloting by the union being improved and the -banks - - 

for further action in High Street continue to point to offier --. Dr vJ^ J°? u ^Pn,. ’oL. the 

branches — — has been difficult taatirrec in’ thrir (am.-. - Scottish - "MamjOttrpr - Sarwiaa, 


The dispute , has highlighted the negotiating 
frailties when an industry^s traditional labour 
relations support — in tids /.case compulsory 
arbitration— is swept away. It-has also shown the^ 
growing new pressure facing nuhiagement. '/ 


new mosey rises of at least 
15 per cent in line with many 
settlements at the end of the 
current wage round. 

Much of the difficulty, how- 


contribdtmy pensions./ Present ^ fpr v ihe banksrhut ha&frinx 


supervisory , / ahd 


i ’bj- 'l?! per cent'' new 


money/; range from just- under : 


toto counties* difficulties, 
Iwgely because L oi the battle 
jrt/uriitiencB among /.the, staff 


ever, has centred*- on the multi- £5,000 % £15,000 a year. 


plicity of staff bodies and tile 
unwillingness on the part of the 


Th^ PPT negotiatipus 'have 


" the ending -Idf formal 
national, negotiating, machinery 


union and the staff associations The .bante, through the Federa- 
te settle first in case that settle- tioa of Bank Employers have 


been' td some extent- it charade. c°™pulsory arbttration/the 
The.lwnlK, through the Federu- m tostry has ,ba'd,an important 
tioa of Bank Employers have a «*otiatiag: - support- feamved 
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ment was improved by a com- been “negotiating jrith centrally- : which has resulted in. consitoT- 
peting staff union. fixed /offers. . The . union’s VffiffereocqB.'.ot ^/oplmon; 




In the end. BIFU forced the execative-Itas alsp ensured that 
pace to achieve what will be the it hak beeti treating each- bank’s 


general settlement for clerical offer on; k-behttal; basis. 


grades 1 to 4 while the staff 
associations, which have higher 
membership among senior staff 
and have been seeking restora- 
tion of differentials are securing 
a further per cent new money 


it hy. b.ecp f geatwg each- bank’s 7 Unless toi bnfc aiM tbertaA: 
offeY on a Central .basis, - bodJas.- 
’Thfe/ -^oBtaaJiy d&veloped nSoS 
into t^iwt by thi-'-uiK 

P^On.-. to. be fa«4: wijto’to^sam^S^urH ■/ 
The-'-poaltioii has been .made pearr 
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AND INVESTMENT OPPORTUNITIES 


READERS ARE -RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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• LtooHtottfcs: and- has : 

. --Ueen 'SticwefietT-w- A£a<] - of the •- 

. , -diViaioA.ttf fHttt company -by; Mr. : ; ; ; MR. BOB MERCER 
: Joh» ; lAflln. -V, : y V : •. - 

- . '.-- ^amy ygr- v-gfcong . ± jmaa ce , , t^kes •tion section, corptnarte finance 
TrJnuu. aKitompto secretory. _ Mr. i division MIDLAND' BANK has 
f .. L-ifATtynj rGEttxmxfr marketing ^ been - appointed. rj, jgj.. . assistant 
Smith-^ JCIinfc . /and general manager responsible for 
•• • TyTency. Laoaratijpes, ha s- -also -.the market planning department. 
•” --b ten flndBgJAgto*&2K. And F ; He succeeds TBr/^jK H. Craw- 
.-» .-(Ireland^-.. .He.: replaces ^Hr. Jord, who has hecamfr a regional 
■•: iJEanrie- - ; Flotfchari .;.who.- Mas : director Midland E«o£ 

;. resigned, the titatonahship but v : .. ;v ■ 

j^.remmnr a . director— Mr^ Kad- m- 

|- - fintoa *imfinneS. -gT- managing raj® 

director: SK 5$ ffif 

g AND P COIL • SOCIETY.: 


INDUSTRIAL ELECTRONICS 

ftpTOR SPEED CONTROL PRODUCT RANGE 

■Well established manufacturer of electronic capital 
goods wishes to -dispose of profitable product range of 
DC-~lfotor Speed Controllers from \ bp to 10 bp, which 
. incorporate state of the art design features. 

Sales currently l million to leading OEM users is toe 
U.K. but with further potential for growth. Would make 
•a suitable additional prbduct for a company already 
established In the field of Industrial Process Control 
Products. 

Price to be negotiated for outstanding older book, stocks, 
full manufacturing information and technical know-how, 
manufacturing and design test equipment. 

• For. information write Box G.4219, Financial Times, 

10 Cannon Street, ECiP 4BY. 


\ cfcafnnahj-Mr. M- T Artinr, Mr. , GLpKTIK ManagetH^nL 
■ Hunt;' v! ce^cb ai rraan, ■ Mr. V- . • 1 ’ 

^D-'Rr PaHn^chief executive, and ’...mr: John HemslfiJv'a. director 
-.O'- "'and' "general' manager of Wm. 

: io: ■ .//.:■ . - - .. Carling and C04' iL-’division of 

Tile ■ M^nsfer of -Agriculture WESTMINSTER - VEESS, has 
,-ias.- reviewed ; the- appointments .been appointed: to/. succeed Mr. 

, E. E van ‘f rancis W U cor , aa;a;dlrecto r and 
■.•Kingston, ' as- ' memlwff of .. . too--.-. general manager , of *the . Oxford 
: rCOVENT i GARDEN MARKET . Mril and Times :diviaion. ' 
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:ha f 'ioin^the 

GROUP 


tureewr- fik,uwwjiu« oft -Aneli« V- - 

INTElOGESteE' DMT/ .> Dr. “August!. . ^ 

! s MapPl% 

; - I^^er of.^chester. tha S£ 

' srines ’ Mr. HenaccSoihSinith 

• -Aim MANCSnC&TKB EVEOTNG ■ Wlt ^ lDe .Wi^ v , 


tNGHEST^. EVENING - T^' T v .... 

■ . NEWSlV-; f'oon^y-illr. .; Harold' 1 : 
i ..-LOTer*.!^l3«?ea7rfe : g'life peter in.^ SirMchant aA. G. 

.* Ur "s CaHag hatfi wiktgriaMbn r.CaKBorpe has re&igped -fro m the 


Sale of Group 

INVESTMENT OPPORTUNITY SaE. ASIA A AUSTRALIA 

Small CMsiruciion group operating ip Australis, indooeala, Malay a la, 
. -Singapore and Thailand wishes to sail controlling i merest. 

Group's Aoth/hles include: Rant Hire: Ami-Corroaion Protection: Earthworks 
and Mining: Structural. Mechanical. PipintT Installations. "’ 

. Group's Turnover 1978 — Singapore Dollars 18.0D0.000. 

-Areas of Industry services include: Oil and Petrochemical; Mineral Explora- 
tion and Processing: Mining; Heavy Industrial Plants. 

Potential (or expansion . u excellent.- Major construction works to bo 
commenced In region have large content of possible participation (or 
group. -' 


Group Is under-capiialised and lacks depth o( management. Interested 
parties would have la be prepared to participate in operations and 
provide top pianegament. Operations are currently controlled From 


provide top ptanagament. Operations are currently controlled From 
Australis. 

For further information pfease write tor “ Sale oF Group/* F.O. Bax 8100. 
Sliding Streot. Perth. Western Australia 6000, Australia. 


ELECTRO MECHANICAL PRODUCTION/ 
DEVELOPMENT CAPACITY REQUIRED 

We have gp Audio Visual machine project which has stopped,, due to the 
death of our Managing Director, thus forcing the company into liquidation. 
We therelore require a company with the above capabilities, to take over 
this project fram-ths manufacturing and development standpoint. Ex la ting 
Blocks of pans an available for purchase at boiow market value, to enable 
this investment to a .manufacturing company with this capability. 
Substantial aalling potential exists for the equipment, both in the United 
Kingdom and on a world-wide basis. Agency agreements Have already 
bean reached with several overseas companies, and orders are in ths 
pipeline throughout the United Kingdom. 

Please reply in the strictest aonfidence to: 

Box G.4237. Financial Times. 10. CBnnon Street, EC4P 4BY. 


BETONASFALT CONSTRUCTION 
COMPANY LTD. 

SEEKS U.S4U5 MILLION ADVANCE PAYMENT 
■ ■ BANK GUARANTEE LETTER FOR A 
CONSTRUCTION PROJECT EN LIBYA 

TEIJEX: S23601 BETAS D MUNICH — W. GERMANY 


BUSINESSES FOR SALE 


•: ;Ti! 


£• ■fi , y 2 Q' K *j *l«isked his pbst as/c^ef ^xecu- * 

■ - -of EDBRO ±iBQLDIMGS) 

• ■ Cffil^GE-hayfe- .appointed but xemalns on tp ; Board.- Mr. 

: p. .^.N fewsome, i^d ma^er Qyril Taylor/ m^aging director 

i of Christ* Hospital, .-as M fwtftr . o i f ' <-of - EdhnP Limitafc has sdcceedotl 
: . tfre Cj^ege : in «iccessigh' ip.' Jfc v : Kt -Moss as mjfcagijig director. 

F ,.' R ; EIther r /|d»: rfitirtB. : /;dn j.' r- . JT* / 

; .AitgoSlSlJ : r v : ..' J\ '-Mk, 'G eoff flfy Turner bas been I 
* ‘ ^ - appointed,.# director of THOS. 

Mr. Frtnds TValker has •. v •WABIF 
.been appointed 'managing direc- _ 

tor of sKannwemaopaRU' v H r . >/a botsb ifcrtok miio 

: firectijr-general. of., the BRITISH 
■'.COUNCIL .in succession to. Sir 
./lol^Xiewellyn-frtAnMay 1 next- 


V*. r c- / . 

%■■■ : - 




►* 


■ :• * , If • 

•rjfJHa. r David Homfray has been, j 
-.appointed director, and general j * T— 
^inanager of the wire division' sub- j : 

- sldttuy companies of the TWlL “ - 

■ GROUP. . L -. ':.■ 

■ t -Me. CqUp Morgan, has , been i 
appointed ' .assistant managing! ..... 

••.doctor - of , WALFORD STOR- ; &? 
AGS' AND -TRANSPORT, part nf j ? -'W 


EQUIPMENT 
MANUFACTURERS . ' 

One of che leading t/K manufacturers of industrial catering 
\ equipment is for sale as a going concern. The premises 
■\ which are sitad within easy reach of the momrway network 
\ consist of the following: 

r 1. 135,030 sq. ft. of well equipped factory space. 

/. 2. 5750 sq. ft. of prestige office accommodation. - 

3. Ail on a 5-acre site. 

. -.There Is a sable workforce which, in addition to producing 
. catering equipment, is engaged in a heavy fabrication 
. -- business with several successful product lines. 

**1 > Principals only please write Box G-4232, Financial Times. 
' ' • 10, Cannon Street. EC4P 4BT- 


PAPER MERCHANTS BUSINESS 


FOR SALE 
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the '.Wilfnrd Muitime -Group. / ' • ■ • 
*-•’ ' '■ ’ • •; •' 

■'"■.Mr. Barry John, former Wales 
■’ arid ‘British - Li ons raghy playei^^ 
/has joined, the Board of APEX 
PACKAGING (SWANSEA), for . 
. which he has worked in a -part 7 
/time sales ' capacity for 18 
^months/ The company produces : 
r Industrial: cofrngated cases: 

Mr. Vivian Jenkins is chairman, 
and Mr. Don Evans, managing 
^.director. 

. ^^t vae-V-FrarcK WaR^r ^ ■ - • : . - ^ Frank H*Deatson, chief • 
• dealer, -■ has- ' been appointed i 

- - PUMPS, ~ >':m piinh er - nmife SPP . --■foreign exchange and money' 
G«mn/ in-awasesshnjrtO-Hr. JL* P- manager at the London - City/ 

■ • -Gondge wtro-is how.xrhjef.exe<^i- . office 'of BANK -OF IRELAND.. . 

ttve or fh'^ gr^TpV firw >nginKfrr-. r'Mr JtAn Ai Cornwall, formerly' 

' iing divisi<m. ■ ' . : : -• asristant : 'chief ' dealer, has 

• . become chief dealer. Mr. Gerald 

-~Mr. .Bans^Seiming-£rdnuuui, P. Mooney, deputy meager, has ’ 

r* »pi‘HM ^»jiBt> B j [ ii ^ T ^^ f J J AN BES^-been-madervletf=presMept at toe ■ 

' ^fq^.Yprk -office, and -is: ; 

ssueceeded ’by J -Mr. -Desmond FT 
’• hanX^ VGirozentrale^ ^Stungart,, ^JSpxton, : who . teas previously 

Waterford. r ; .j’M 
pAiV raUT . ^tTgBnag Br: (Sj .V- ; * L • 

- : -j jirwU tn tr pmpiv whie^y.^^fei3Q]fc';'sS>^&/--DMtey R- Winslet has. . 

. j utgnc f ts - . •„ - 1 -- ‘ : "been . appointed vice-president 

. - !_■- - r > * T - •'yij;.'' . ma nager/ exploranoit' 
(i/Mr. "fL kI BToRand has been : of.. TEXACO..: PRODUCTION, 

• nf.- D^iiizEu : VICES from August I. MC 1 

■ became:;/ as gist am: 'manager,; 

- : >aSy^^ VIGILANT'' JffiSOB-'^explqrationJ .of - the. company in 


'■ :- s eTamrAR p ;wffl^tANGE> COM-, Aecamer-j/ assist am: manager,; 

: : PaW>^ VTGXLAN t T jCSECre- ;'exploratioi4 , of ; the. company in. 
' Asigdsti. ' 'London in M75. . -• 

-St^^W^fofertson ha| 

-->SB3S3SB thePERKiNs, 

: .ENG^NES^ , GROUP^' He , ^gtut 1- 

: xeapansibler for thpa»l.« And m ar- Mr.M-J.lY. So 0 */ 1 * ^ Jt; 
4 kcW operafidns nf ,the gmp Lnyke-RoskDtt, Mr. J. Ford .and- 
^ Worldwide, . With tliv exception • Mr*. R. ltoekbime .wm become 
• Brazil where both too-aales wifi .managers. Mr. B. K. R. Bennett 

h* a director ofr 


Established and expanding merchants dealing. in general range of 
papers and boards to UK Maricet. London based. T/O presendy 
running at approx. £SOO.COO p.i. Good name and strong trade 
connection. Continuity of management if required. Offering 
considerable growth potential. - 

Principals only- apply to Box G.4235, Financial Times, 

10. Cannon Street. EC4P 4BY. 


EXCEPTIONAL OPPORTUNITY TO ACQUIRE 
; A MODERN READY-MADE PRODUCTION UNIT 

; with excellent Plant and Equipment able to produce turntables 
and speakers for the Hi-Fi/Audio market. 

. 'Superb factory available on lease situate on che outskirts of 
BELFAST. NORTHERN IRELAND 
All enquiries to: 

G. F. SINGLETON & CO. 

53 King Street, MANCHESTER M2 4LR TeL 041-832 8271 


FOR SALE 


RANK 


' gdihE^irtauiage r 

-/Lpodoh branch w 

- ^ngu8t;25.\ . ■. ?-•' 




.Packaging Company (Turnover £400,000 pa.) Net assets: £75,900 
. ;As part of reorganisation to concentrate activities in narrower field, 
pare nr company his controlling interest for sale. Company has 
V own •' Management Team and is looted in the South. Further , 
'' substantial capital investment is needed to secure excellent growth 
* prospects. 

'.’-Write Box G.4233, Financial Times, 10. Cannon Streer, EC-4P 4BT. 


FELJ MANUFACTURERS 
- . [FOR SALE ' 

Wall-equipped modern felt-making 
business lor sale as e going con- 
cern; occupying premises of approx. 

21,000 sq- n- Hakjaun. Essex- . 
x ■ Apply: BA3HST0W EVES 1 
Provincial House 
. . . 218/22B Bishopsgaie 

’London EC2pt4Q&. - • 

- .- Til L 01-377 0137 


date. ; 

: v *fh» ~&ri of < f^ i mriea ,: has Tiecfi^ Mr. ^ 

iJ®f4T^3§M«SS3 ^f p ™»s^ P bwtisk"hoi-d- 

•GraK^_ .WGS 4^. 


~ -T- twonsihle f&r-ibe Jbeadquarters , 
***&■* Toronto; 

Mr Davp B^filhcfias- 'ifitftfv Cinifla. - - Mx- D. F. Hcntage is 

. ,=■„ v r M 17 ioS 

. : 9Cr.-JDdi8el Healey, toe Mm-.-Thomsra British 

"pany’s represeDtative to Scothucrf,; oums . fiS per. cent of ™es , 


FOR SALE .' 

wsIFestaNisbad 
MECHANICAL HANDLING 
MANUFACTURING COMPANY. 

Modern* 12.000 “sq. ft. premises. 

. Substantial modem plent. Strong 
--tenagement Sales S25QJXD: 
. .. .^ocetwf West MJdianda. 

■*:' -phrerea JLuk. 4 Sank Streai. 

V. Woroutv. (09») 22303- 


FOR SALE 

' V^ abta trayel agency 

, , MAJORm" CONTROL FOR SALE — 
ESSEX LOCATION 

Suitable for companies with- sabstan- 
Ual Irarel ac c ou nt* or' private iedi- 
viqnafc warrtwg to baDd labs 1ATA 
aseocy 

Principals only need asptvi No 
■ aucatSr .-Wrfte Box <L42S6. Financial 
Timet; 10, Cat, non ‘Street. EC*P *8V. 


HOTELS AMD UCERSE3 
PREMISES 



29992 (R«f- tJC-5. 


FOR SALE 

Small. well - establiBbad. *' up- 
market ” Personnel Consultancy 
(Limited Company) with good client 
list of prestigious London com- 
panies- well-appointed office suite 
m SW1 — lease newly n egotist ad for 
further term— principal to stay with- 
out equity on contract if wished. 
Write Box G.4234. Financial Times, 
10 Cannon Street, EC4P 48Y. 


PLANT AND 
MACHINERY 

PROPANE STORAGE 

100-tonne vessel immediately 
available, tested to 19B7. Nitro- 
gen filled, complete with all 
fittings and sprinklers.- Very good 
painted condition. 

AYTON ENGINEERING LTD. 
Telex: 587414 
Tel: Middlesbrough 
(0642) 591333 


GA5/D1ESEL POWERED 
_ GENERATORS ■ • 

Very stable frequency control, suit- 
able for computer operation, etc. 
825 kVA. 440 V, 3 pn. Very low 
hours, weight 6 tons. 
IMMEDIATELY AVAILABLE 
' SURPLUS MACHINERY EXPORTS 
LTD. 

Brighton Road. Heston Norris 
Stockport 

Tel: OBI-432 0873. - Telex: 668462 


Cash Toucher 


This cash voucher 



to an 'immediate 




1 

75 &CASH 


_ 

i 

1 = 

AGAINST 

INVOICES 

assn 


Subject toapfiwai 



Cash flow proUems?Then cash this! 

Need Cash Now? You've got it right there on your 
booksl Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — money you can put to work 
today. Our invoice discounting system is entirely * 
confidential Your clients remain totally unaware of its 
existence. For the fujl facts post this voucher now or 
phone us direct 

Confidential Invoice DiscountingLtd. 

Grcus House, New England Road, BrohUn, Sussex BNl 4GX 
Telephone: Brighton (0273) 606700. Telex: 87382. 

Also Birmingham, Cardiff. Leeds, London , Manchester, 

A subsidiary of International Factors Limited. 


FOR SALE 

PROFITABLE 
PLANT HIRE BUSINESS - 

Well sited in North-East Of long standing and fine reputation. 
Modern fleet of several hundred plant - items. Excellent 
facilities including workshops could be made available. 
Seven-figure turnover to a large number of substantial 
customers. Good sales connections, existing annual contracts 
and much repeat work. 

Reason for possible sale is rationalisation of owners' interests. 
Enquiries, from principals only, will be treated in the strictest 
confidence and should be addressed to: 

The Advertiser, Box G.4220. Financial Times. 

10. Cannon Street, EC4P 4BY. 


MODERN PLANT 

CAN BE PURCHASED, LEASED, OR LEASE-HIRED 
as ongoing concern for producing steel radiators 
for central heating systems. 2,000-ton automatic 
“Bliss” presses: also well equipped press plant 
suitable for automotive pressings and stampings. 
Single and double action presses up to 750-ton 
capacity x 108" bed. 

Apply in confidence tor 

Bor G.4222, Financial Times. 

10, Cannon Street, EC4P 4BY. 


FINANCE FOR THE 
DEVELOPING COMPANY 


Obtain details of our 

Factoring and Invoke 
Dtscou pting Services 

GENEVA 

Fult Sendee 'is our Business 

• Law and Tkxation 

• Mailbox, Telephone and 
telex services 

• Translations .and secre- 
tarial services . » 

• Formation. domiciliation 
and adminlsLfation of . 

Swiss and foreign com- 
panies. V ' 

. Business Advisory Service 

3 rue Pierre-Fetio. 1204 Geneva 
Tel: 38 06 40 - Telex 23342 I 


SALES OF VESSELS • 
AFRICA/MID-EAST 

Private company offers - euracilve 
terms to horn fide party introducing 
buyers lor. two motor vassals 1 1 , 000 / 
1,400 dwt). Both top condition. 
Price for two £460,000. Only those 
with specific.-- proposals will be 
answered. 

Write Box G.4216. Financial Timet 
10 Cannon Street. SC4P 4BY 


WATER MAINS COUPUNGS 
GiMt type for A.C pipe 



Available as stock. Large Quantity 
Cast Ires .-ipe- - Cocpllngs .or 
Aib-stos Center: Pipe to BS ess. 
SLxet 2 Ins.. 3 Ira- 4 - Ins-. S In*.. 
B Ins.. 10 (ns. 

__ ___ Also Ex Stock: 

B5 750 Tyoe 2 Fire Hydrants — 

Sluice Valves IS BS 1210 — 3 Ins.. 
_ « me-. 6 ins.. 8 ins- — Table “E" 
Fsr eeULs write to Box G.4229. 
rininclal Time*. 10 Cannon Street. 
Lsnlan EC4 P 4EY. 


WANTED 

Light Industrial Premises c. 
10.000 sq. ft Woking area. 
Fast-expanding automotive 
company wiU pay good rental 
and provide considerable sub- 
contract- work if required. 
Rapport International Group 
' 01-247 8341 

' Mk. J. A. DOUOAU. 



£12,500 REQUIRED 

For up to a maximum of 2 years 
secured on'eecon'd charge equity of 

£15,009. inttrMi only psymonts 

pending redemption. 

Write Box 6.4230, Financial Timas. 
10 Ctrmon Street, EC <f* 4BY. 



ARBUTHNOT FACTORS LTD. 

Breeds Place, Hasting* TN34 3 AB 
Contact: S. L Finch Tel.: 0424 430824 


YOUR OWN OFFICE 
IN GERMANY 

We can offer assistance to com- 
panies starting up in Germany, by 
offering lull office facilities at e 
fraction of tire cost of setting up 
your own operation. 

Office Space - Secretarial Facilities 
Full Telex h Telephone Answering 
Translation •> Book-keeping - Legal 
ft Accounting Advice - Central 
location Nr. Dueaefdorf 
Needs can be tailored to individual 
demand, to ensure most economical 
and cost effective basis of operation. 
Contact: Isn Floyd. Export Manager, 
Osro Limited, Trubro House, 
Mark Road. Hama) Hempstead, 
Herts. Tel: (0442) 42181. ' 


GOLD SOVEREIGNS 
AND KRU&ERRANDS 

Bought end sold In strictest con- 
fidence.- Afso Half and Full 
Sovereigns f pre-war) wanted mini- 
mum £40 each paid. If unmarked 
£50 paid. 

SHAW CAVEND6H & CO. 

( Bullion Dealers), Cavendish House. 
Chester 24315/47641 


ENGINEERING 

COMPANY 

is seeking products in mechanical 
engineering suitable for development 
end exploration. Fields of gs9, 
water, sewage and mining of special 
Interest. Cash resources and manu- 
facturing facilities era available. 
Write Box 6.4226. Financial Timas. 
ID Cannon Smut, EC4P 45V. 


LONDON COMPANY 
WITH 

CITY OFFICES 

Eoulpnes !.i .utl ujmpu^r tacIHUa* 
oiler- Services to Business requiring 
representation and lor Agency. We 
hsve excellent expertsnea and can- 
tart* la Intonistlonal commodlrv 
mortals and would .be Interests to 
learn ot ear . proaosiiions that coo Id 
make use of che above ladlrtfea. 
Please submit full details to Bax 
G .4237, Financial Times. 10. Cannon 
Street. EC4P 4 BY. 


STOCKBROKERS 

Old-estabtUbed medium-steed City arm 
has additional space owing to premises 
reverting. 

We would welcome enquiries from a 
firm or a group of Memben wtia 
would be Interested In joining as 
partners or as an ladeMnocnt group. 

Write Box G.4S28. Financial Timas. 
10 Cannon Street. EC4P 43Y 


2 YEARS RENT FREE 
FACTORY ACCOMMODATION ; 

With grants of up to 34% -on new . 
machinery — 12% on secondhand 
machinery. For details contact Jack J 
Miller at: ! 

MERCEDO 1 

Tithebam -House. Tithe bam Street. j 
Liverpool 12 2PH. Tel: CGI -227 5234 J 


AT avail-' 
beck over 
Hus f&f. 

The Mall. 
ehMtais 
Investor* 
37222. 


Finance 
for Growing 
Companies 

If you are a shareholder in an established and 
growing company and you, or your company . 
require between f 50,000 and £5,000,000 for any ■ 
purpose, ring David Wills, Charterhouse Development. 
Investing in medium sized companies as 
minority shareholders has been our exclusive 
business for over 40 years. We are prepared to - 
invest in or lend to unquoted companies 

t currently making pre-tax profits of more than 
jflOO.OOO per annum. 

CHARTERHOUSE 

Charterho use Devclopm en c Urn i ted, l Paternoster Row; St Pauls, 
London EG4M 7DH. Telephone 01-248 3999 
A member ofThe Charterhouse Group 


A GUARANTEED SOLUTION TO 
CAPITAL GAINS TAX 

A special facility is available to our clients which avoids a 
C.G.T. liability arising on tbe sale of a substantial company, 
inland Revenue clearance can be obtained BEFORE you 
proceed witb tbe sale ensuring NO RISK OF FAILURE. 

If you are faced with a potential gain of £100,000-£2 million on 
a future planned sale please write for full details. 

(We regret no telephone calls can be accepted.) 

Managing Director (Ref. C.G.T.i 
AckriU, Carr & Partners Limited 
Tricorn House. Five Ways, Birmingham B16 STP • 


LETTERS OF CREDIT 

We are seeking partners in trading projects who are 
in possession of valid letters of credit awaiting 
shipment but cannot perform due to lack of financial 
muscle, expertise or have banking/shipping troubles. 
If you are in this position contact us by telex or 
letter: Attention GIC Limited. The World Trade 
Centre, Europe House. London El 9AA. Telex: 
884671 WTCLDN G. 


FURNITURE RETAIL 

Do you control between five and ten furniture retail outlets 
m South-East England? 

Managing and Controlling Director of established furniture 
group seeks to discuss opportunities for expansion through 
acquisition or merger. 

Apply in confidence to: 

Box G.4223. Financial Times, 

10, Cannon Street, EC4P 4BY. 


BUSINESSES WANTED 

WANTED TO PURCHASE 
GROCERY WHOLESALE BUSINESS 

Requirement is for i firmly established business with strong 
connections in the Grocery, and/or soft drink retail trade. Import/ 
export trading with Europe an advantage. Turnover between 
£250-500,000 pa but profie track record is not a prime consideration. 
Present management could be retained. Preferred location. Greater 
London area. -. 

Principals- only, please sand in strict conlidmnca brief (faults to : 

The Chairman. Box G.4T57. Financial Times. 

-10 Cannon Street. EG4F 4BY 


FISH 

FARMING 

Looking (or e country life or interest? 
Ws have both freehold end lease- 
hold farms available in this new end 
fast developing farming industry. 
Both established farms and new 
farm altos are available in Hamp- 
shire, Dorset, Wiltshire ft Scotland. 
Capital requirements . 
start at £45,000 

FIELD, S.i.ltAi.1 i- w OVERT 
fEHSLAND) LIMITED 
{Fish Farming Managers. Engineers 
or.H Consultants) 

Meriden. Warwickshire CV7 7U 
Tel: Hampton -in-4 rden 25S4 

If you Own or are Purchasing 
any type of modern 

OCEAN-GOING VESSEL 

than ship management subsidiary of 
currently Britain's most successful 
ship-owning group will manage your 
vessels with the same care and 
consideration - as their own undar 
either British or foreign Rap. 

Write Box G.30S0. Financial Times 
10 Cannon Street. EC4P 4BY 


REGISTERED limited 
COMPANY IN ANDORRA 

WITH VAHIOUS TRADING PERMITS 
Share, capital 1.2 mill. Pesetas. 
Warehouse on own around. Fur. 
niahed aht-room flat availab'c. Price 
can be discussed in pesersa or in 
other currency. C?th 
Wrlre Box F.II28. Financial Times 
10 Cannon Street. EC4P 4BY 


GROUP SEEKING EXPANSION 
WITHIN THE 
- MARINE INDUSTRY 
wishes opportunities to purchase 
companies, in this or closely 
allied fields. 

Write fully including details o( any 
manumetvrinn ftcifit'C* to: . 
Box 0. 4028, Financial Times 
10 Cannon Street. EC4P 4BY 

WANTED FOR CASH 

Surplus and redundant stocks of 
any description purchased for 
immediate payment- Any quan- 
tity considered no matter how 

GARONBffND LTD. 

Orient House. Granby Row 
Manchester 1 
Phone 091-236 2516 

OWN, REGISTER 
AND OPERATE 
YOUR SHIPS 
THROUGH GUERNSEY 

to benefit from tits edvan luges 'of 
British Registration and the local tea 
status. Full technical services, ship 
management and Project Finance 
also available. >1 required. Writs: 
Box 8.4224, Financial Times. 

10 Cannon Street. EC4P 4BY 


YOUR COMPANY REP 
IN LONDON 

Young Company Director haring ex* 
perlence in Inter national trading. Im- 
port*, exeoits, nwr*ct<nc. uic4, sartor 
trade, etc., plans to set up own o3ice 
wm Max faculties in London sbortir. 
5oass i cp/Kcntaticn. ol owersefc* com- 
panies op either commission or regular 
8aai«. Assignments «■> owfii 
basil considered. Write Box G.,4225. 
Financier Tinea. \ 0. Centum Strew, 
London EC4P 4BY. 


I Special Opportunity 

No-Cosh 
Lease Available 

Major U.5. company offers for' the 
first time no-cash lease opportunity. 
Wi will lease your company any 
capital equipment, automobiles; 

■ shipping containers, computer oquip- 

| ment. eic.. regardless ol your 

j curren r credit standing. Your pay* 

! man! is made entirely In your 

i surplus or redundant stocks. No 

cash whatsoever. We can act 

■ quickly. For details writs; 

Sox F.TT29. Financial Timex 
10. Cannon Street. EC4P 4BY. 


INVESTMENT BANKERS . 

We are Investment bankers epeC'altalng 
in mergers. acquisition,, prelect 
■inane* and corporate financial plan- 
ning, now seeking - to broaden ear 
range ol activities, v/e should like 
to talk to firms providing advisory 
servicas who toai ■ that their om 
bvslncss development could benefit 
r?m an aissclatlon w'.sti oor com* 
party. 

Pr'ncloals only should write to: — 
THE MANAGING DIRECTOR 
Sbenlev International Finance Limited 
tS KINGFWAY. London WC2B CUN 


' NEW OR EXPANDING 
INDUSTRY 

— we’ll give you » grant of up 
» 40% 

For details contact; 

Jack Miller at 

MERCEDO, 

Tithebam House, Ti::«ep»m Street 
Liverpool L2 2PH. Tel: 061-227 6234 

BUSINESS DEVELOPMENT 

Marketing specialist presently Manag- 
ing Director ol a financial services 
company seeks challenging line 
management position in an Inter- 
national organisation. Experienced In 
many aspects of commercial marketing 
and used to personnel management and 
budgetary control. Aged 44. currently 
earning wall In excess of £20.000 
plus substantial fringe benefits. Write 
BOX A. 584 1. Financial Times. ID. 
Cannon Street EC4P 48V. 


SCALES. WEIGHING 
ELECTRONIC 

COUNTING MACHINES - 

Rebuilt or new. Fully guaranteed. 
Kean competitive prices. Sale, 
Isa so. hire or rental terms- available. 

TODD SCALES LTD. 

Nuffield Road. Cambridge 
Tel: (0223) 68326/62481 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £80 INCLUSIVE 
READY MADE 09 
COMPANY SEARCHES. 

EXPRESS CO. REGISTRATIONS' LTD. 
30 Cftv Roed. EC1 
01-628 5434/5, 7361, 8836 

IBM ELECTRIC 
TYPEWRITERS, 

■Factory reconditioned end 
guaranteed by IBM 
. .. Buy, savo up to 307. 

Lute 3 years from under £5 weekly* 
Rant from C26 nor month > 

Teh D1-M1 23SS . 


FOR SALE 

profitable Uct expanding 

fashion accessory 
manufacturer and wholesaler. 

Sales £3000,000. Pre-Tax Profits 
£37.000. Freehold property. Strong 
Management. Located Midlands. Pur. 
chasar should have minimum funds 
of £200, OoO. 

DIVERCQ LTD., 4 Bank Streer. 
Worcester. (0905) 22303. 

LEfCEStER SQUARE — Prestige 06 K* facili- 
' -* F- lad. eatress '.ar vouy wall— 
Telephone message — Telex . Service — 
Lotieon s first and piuy public telex 
centre. Archangel international. 24. 
Creaboum Street. Leicester Square. 
London WC 2 7 HA. 01-B3B 4224. 


| • GOOD DESIGN 

INCREASES SALES I 
AND REDUCES 
MANUFACTURING COSTS . 

■ Creative Industrial Designer with 
;• proven record looking for new, 
I products to work on. Write ' Box 
! G.4231. Financial Times. TO. Cannon ' 

i Street. EC4P 4BY. 


— America's ben selltrfg 
tejeoiione answerers tor .world-wm* vto. 
Models from £14S-£4S0. European Sales 
and Service Caitrre. 281 A. Finch in 
Road. N.W.3. Tel. 01-431 Q2H™ ” 














Financial Times Tuesday July 24- 1979 


HiiNiPiUpl illUp! 

riil 

Baas *f&am sssasnAWTssasesiss 08 


» 2ZST 


© SAP’S?' V AMD SECURITY 


Keeping control of 




re 


PTY: L ? PME:: ' rrs 1,1 -i«r- 

-_h b i/ ,ohl1 of Oroonock 

d Erouii L'roiheri yr.d Coin- 

su?; v ,K Vicke r s co «*ip-nifi> on- 
-urc that a smtie failure ir. *.ho 
Hydraulic syAtem dues nm p-.- 
rem r.-pid recovery of Yb-. 
sjs r«m, • 

meets other rcquire- 
mem.s nov- vnder clticnssinr 

■ V t*1l- !r i l'79i.V , ;-."-R'«.'n;- J ] 

^Trr.^o nr-rsi-'T-J--. n-OVs.-- 
tior UV.-m -h 1? |, :v 0j n v? 

: v *' r "r- 1 T -'- P-r-*:- I’r-li 

xw,;.- : n„, v5 

Vu* r.i t* :.<? r|]»-;r!.-.ri j-. rrt 

:-o-) ?-.■ ir* r?m *vs- 

■»ti -c 

’ "h:!'' :!ie .-,7? 

•ru1<i;~ rr >. 

TV • r - ir- *.» V|f 

the d^si^re - : T' ■ !i ' , roi. , c 
'•fi— •!.■:■•; »*.'n*ri 1 for 

p.xercc. ■- ; 'T 

A I‘ ■••*••>• i '.v •”•• ■> •<■■'.• 
j"’ri bv '■'■ •■’ '{• '■•••' pi •’••>ivi-n 
fi ei'.-o r ‘ < !~ ■*'•'■— ■ *ip.-.-N rsp f.?]| 

■ ;'t '*■ cmr..-|. 

1 ''if r e ”v'i * . p '-' w C T ’'' 1 
flV - .i: : n 

T»-,*-.»-T— (.it, 

r? ; v; J :T :"i'% 

i rh;? .iff i"T n;-> 

re”*;- r."rjip p?.r' ■ •:■? !■;• r>< I 
vr ? vip 

*!•«..! r.f fn-]; 

th/'ri -elves >••.- “wii;re of :V 

-riTt'd"'’' 1.0 TCi ;bv ,!“• 

•pi'ind .;i.;.Pi|_ J-, , i-i,. 

loc:c nn’f r* — i lip h,-i iy !iy 
a ni' ,T, i!,rl cn'iiTf' 1 n the ir-'itv^. 
Ir* l he rvpnf of i cnfnnli'ro 
Di*“'i*r ji .*:(*•; r »*’•■■. iho 

ri’tMc- «—*» lie arrested i>’- 
Tr.an'f! cp’r-itinn of 'h? ri::Ider 
lockin’ valve ff'ied to e:*ch 
• cylinder. All ih» ncv connon- 
en!v ire f-nil-s-ifc. 

Tlie eear on ! !u:s a 

riiirjbvr of other DTC r » rerui r c- 
menis: that siecrin? .'inn Id not 


si for more than 45 seconds: 

restoration nf ai. least 
L-d steering .'hould be pos- 
v/lihou) >:snifleam re]>.iirs: 
r.ulure should he capable of 
ion: liiai .lrre'tino of the 
:r should bo possible in the 
: of a e jin plot* loss of stcer- 
snrf thar the >y.-ie»n .should 
m a fluid before total 
if oil Ins a ecu red. 


• > '<■>; •. * 


»•? ; ‘•*S 


Detects 


illicit 


• DATA 

PROCESSING 


listening 


Four ICL 


>■ a \\:y- 


mf 

if*-* ‘"i 












Strong w 


W*' P?- '■ ‘ 

^ S ^ f t .• • *■ ■ * 

a* - v a V' • • 

•. . ^ - V * n . ♦ .1 1 •***’• •; 

. '. ' r J i j .> •’ *.* -- * 

■ ; f •> 


~y-& 


■■■ 

■. •*? . a’^.* 

\ irv : 


■-. s 




r .+b£j-*?Z. 




RELATIVELY low-cost heav:.- 
diity nail safes can be supplied 
by .Man:: Electronic* for instal- 
! .riot* .it Inkiness ond domestic 
!»reni !>»•.« to proicct cash. 
je‘* :-!lc-:-y. dociiracnt-- and other 
•'alujhles. 

roi-r ji-C'' are available, the 
--.v. havir.j a capacity of 
:•. o :’. fi.- sLe of a building 
th-. other three having 
• ijldtnr/ o: f. j. tlii.v ;:nd four 


luiprownienis «n its pcrsiinuci security turn- 
stile. hate been ;,nnour.':*.Vi by ^roivier Vhiiv 
Company of Cardigan Strov:. Bi.Tiingiir.uJ. 
Operated by a m::g-ioilc card access sy. c ti:r.j i'.s 
entrance i'*a> l«»-en redesigned ;o ensure l ha: 
only u:n- person at a tirae is -We in pa-.* 
thro'.igh. A "eo-no v ft " Haiti i s :.l**o h.ufl 
to prevent anr.'Tessarv forcing «•.; the Jrrn* 
?iile. Latesi m»>cii:KaI: ms include llv: us-- «i :: 
zinc spray finish on the rutaiijg Alee'. '.»:r::.sj io 


roo' a3‘.. 

ac.-e« eat 
•nvir.ilina • 

va;* i*; ;is.. 


*i,!*e is , 
!- ;;n O C: 
S!t J'-'. . ' 


• ii se ii.' Jlass Hbre to clad the 
:-_•<• 'tall. Oilier methods of 
>a p?!;eri. #»iy* the maker. 
. cunirni. an*.! the access system 
• .•- per.'Onnet cards 

,:'urr*. Op;-c;i.i>m o£ the tum- 
,-. i.i tic. arc* a special feature 
c-*:i*ro:. operated from a gate- 
tb-.- narriir. so that 
• >L-r.-e.T.d. 


'3-.di-.A in full depth 

■.-.elded sice: 3 mm thick on 
Mz-.- on .* ar.d 6 ram on the other 
tiir-.e. Door* are up to 10 mm 
thick. 

Sizes three and four luve 
:: removable 'Itelf and all the 
safe.' a iv provided with an 
Abloy 10 cl ii..- tumbler lock. The 
key.! aje rcu-itered and extra 

keys w ill i:e .- implied unly 
against the signature of the 
regirtered miner. 

The safes, which can be fitted 
into in lent a l or ex rein 3 1 walls 


'.re priced from I3n to £55 and 
i.‘ d-.->:re<J a cine cmrmViij- 

«:on loci: wii! bv filled for 
ariAiher £25. 

.tic re from the *c.mo?.ny at 
PhA. High Street. Eppinz. Ejav: 
tEppitli ..l'TSj, 
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OPKRATOUS Of textile n v.< 
in cry as well a« :ncinii-nune , . > 
siaiT can be protected by 
means of a cuvtpn’-desvznvd 


arranv.nieni r>f soiucrux'i 
<\t : rui:-d guaiv's and in*. 
c:!cred by :i:r-u** ei 0. 
cir.le V.oi'd. T'«f;-.:c.rden. 
f.nrriol -iitSbi. 
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v:c!:n.v box .-s 
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■■«.!•:.. d " i he ’-e'wanl : ' 
inserted into iho n"!:.; 
of the main e*:ei. 


'.V:-en nil the service keys are 
;n r.n.'itioR in the exchange. 

.-.-.-Vr keys are dispensed, per- 
.! ittirv ti’e opening of appro- 
vr',: ir machine guards and 


.t in-pection or mairiten- 
ir.-j machine guards are 
io.-ki-- 1 shut and the keys 
. -: . ned to the main exchange 
. revoising iho procedure 
pH- uperi’ne. ;lie access kpys 
locked in again to prevent 
••.••.*!<: ?niul nr unscheduled with- 
,: r— -?!. ami siimillaneously the 
; k'lfal survive keys are 
.■■: It-.-.-ii allowing machine 
surolie; to bo rosiored. 


ARGEN Information Services. 
London-based international 
security consultancy.' has de- 
veloped a mains borne carrier- 
current detector for use in pro- 
tecting threatened areas from 
illicit eavesdropping by the em- 
ployment of very low frequency 
carrier current devices. 

This counters one frequently- 
used means of electronic eaves- 
dropping over conventional elec- 
tric power lines entering and 
leaving sensitive areas. This 
method employs a device called 
the carrier-current transmitter 
which can be built into elec- 
trical sockets or switches and 
within table lamps or similar 
electrical appliances. This clan- 
destine transmission can then 
be intercepted through any 
socket on the same power 
phase. Such devices are applied 
in offices, hotels and apartment 
buildings where the listening, 
point can be some considerable 
distance away from the target 
area. 

Transmission by such devices 
is very reliable and uses a 
region of the radio frequency 
spectrum known as the VLF 
{Very Low Frequencies) band 
between 50-300 KHz. These low 
frequency signals have - the 
ability to move along any wire 
path and are not normally de- 
tectable by conventional coun- 
ter-measure receivers of ‘‘bug- 
detectors.’ 1 since little energy 
is radiated. 

It is to counter this particular 
threat that Argen has developed 
its detector, capable of check- 
ing the complete power circuit 
in a particular building from 
one power point. This VLF 
receiver covers the frequency 
range between 10-100 KHz and 
exhibits excellent ' selectivity 
and sensitivity to detect low 
power AM and FM carrier- 
current transmissions. The re- 
ceiver has an in-built tone- 
generator in order to pin-point 
and locate the source of even- 
tual carrier-current transmis- 
sions. 

Argen. POB 136. London 
SW1P L\A- 01-222 6112. 


machines 


at bureau 



make ideas take shape 


COMPUTEL- is. installing its 
third 2d60 computer. With all 
three operating alongside . the 
existing 2976.' it claims to be 
among the ; biggest • ICL 
bureaux ' working ati one site 
anywhere' in' Europe: 

The jww machine,- operating 
under DME, has been ordered 
to meet a steadily increasing 
demand for service from 1900 
users. These include organisa- 
tions. with overloaded 1900 
machines whose . management 
have not yev contemplated a 
switch to 2900. Users planning 
to convert to 2900 -are calling 


in the -bureau for testing and 
evaluation. " 

Some already into 2900 opera- 
tion -are using the time and, 
resources of. the', bureau, in 
preference to their own, to 
create and experiment : with 
new software and- operating 
procedures. . ■ 

CampaieL ' Old -Bracknell 
House, Crbwthome ' Road; 
Bracknell, Berks. Q344r267'6L r 


Big machine at work 


LOWNDES- AJAX,.. one of the 
largest UK data service organ!- 
sations and a member of the . 
Hill Samuel Group, has become 
the first customer to instal an 
Itel Advanced System 7031 in 
the UK. at its . Croydon com- 
puter centre. - 

The AS/7031 has- a perform- 
ance capability greater than the 
IBM 3031 while offering savings 
in space, heat and weight The 
machine replaces' an .IBM ’ 155 
and is compatible and works in. 
tandem with- an IBM 158 


Attached. Processor: 

The .7031 is being used mainly 
as ...an interactive processor, 
including, both financial plan- 
ning "and personnel information 
services.' • : - 

; Significant is the .fact that 
within -a- week of signing the 
contract the 7031 had - been 
installed, _ satisfactorily tested 
and was working alongside tfte 
IBM machine- . . 

-. Itel . International; Bp-water 
House, 68 Knightsbridge, Lon- 
don SW1X 7LN. , . . 


Prints and displays 


MADE IN : Switzerland bad . 
available from Hermes Precisa 
is the model 3700 desk top cal- 
culator which as well as print- 
ing- the numerical calculation 
data, will also print associated 
information such as invoice 
number, date or so me other 
reference up to six digits' long; 
on the same line. 

* The remaining .eight digits of 
a printed row are for amounts 
and win show negative quanti- 
ties such as credits in red. 

Memory system has three 
registers • to simplify - even the 


most compter calculations: fre- 
quently, used valuds/'can- be 
stored and used when’ needed 
while' the date ' continues to 
appear until : changjd. . “ 

There ’ are-, ateo ,, pre- 
programmed functions .far- cal- 
culating gross margin; and -sell-, 
ing price,, and for - the calcula- 
tion- of increase or decrease In 
absolute and percentage -value 
for budget control Price, is 
£190 ex VAT. ■ 

More from the company at 
28 Borecburch Road. Colchester 
C02 7HQ (0206 48221). 
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Automated food canning 
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FOOD STERILISER with a 
memory of its own — using the 
Philips programmable logic 
controller with mini-processor 
technology — has been installed 
at Anglia Canners at King’s 
I Lynn. Norfolk, at a cost of £lm 
with the ancillary canning and 
nackaging lines that link into 
it. 

Known as Storklave, after the 
maker in Amsterdam, the 
machine can cope with three 
different can sizes and a variety 
of products, all in the same 
production run. 

Some 648 operating permuta- 
tions take into account can 


sizes, canning lines, labelling 
lines, sterilisation, speeds and 


lines, sterilisation, speeds and 
temperature. 

Canning company has drawn 
up a complex letter and colour 
code for each product range 
with the result it says,' that it 
rapidly ran out of letters in 
the alphabet and colours in the 
spectrum and -its '.llinr; chart 
began to - resemble Qapham 
Junction in the rush hour. * 

Anglia boasts that -its new 
machine revolutionises the pro- 
cessing of canned foods in that 
it transports cans slowly and 
delicately through the cooking 
system, yet— because’ it copes 


with ''. products . in. bulk — its 
productivity is considerably 
higher than conventional jingle- 
line sterilisers. 


. Total production process at 
the factory .is simplified with 
a straight line fiow from, pro 
duct preparation: through pack- 
ing. and cooking . -tit. labelling 
and warehousing. ‘ 

Company eventually plans 
seven higher-speed packaging 
Ones linked to the Storkclave; 
as well as a new shrink-wrap 
machine and a- “bright can” 
palletiser. for canning and stor- 
ing unlahelled products,' 
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LARGE boring machines with 
spindles from 130 to 200 mm 
diameter, are now being mar- 
keted in the UK by Machine 
Tool Agencies, Wedgnock In- 
dustrial Estate, Rothwell Road, 
Warwick. The machines are 
manufactured by Sacem of 
Spain. 

With this type of moving 
column machine, says the com- 
pany, it is possible to have an 
extended longitudinal traverse 
with a number of working 
stations in front of it. For very 
large pieces, fixed floor plates 
can be provided and rotating 
tables up to 2.500 mm by 2.000 
mm are available. These can 
accept workpieces up to 25 
tonnes in weight. 

On the largest model, with a 
200mm main spindle, power is 
provided by a 60 bp motor which 
provides 30 speeds in the range 
2.5 to 800 rev/min. The spindle 
traverse is 1,300 mm with 27 
feed rates from 0.03 to 12 mm/ 
rev. Alternatively, machines 
can be offered with infinitely 
variable speeds and feeds via 
DC motors. 


SPECIALIST surveys, of plant 
machinery which: can bring pro- 
duction increases ' of tip. .to 15 
per cent are available through 
the UK-based Forrest Organisa- 
tion, Bnry,' Lancashire. - 

Founder . ■director: ■ Neville 
Forrest, a paper industry engi- 
neer; has pioneered the optical 
survey technique. H.e returned 
recently from. the United States 
where his .team of survey- technL . 
dans increased the : productivity 
of a 50-year-old. paper -mill by 
10 per cent 

Part -of -the service' involves 
the use , of sophisticated - geo- . 
metric measuring equipment to 
measure . crucial tolerances of', 
parallelism ' . and alignment. 
Machine misalignments " • to . 
within . five, thousandths . of - an 
inch . are - identified .and cor- . 
rected to . provide . trpubfefree. 
running. . and minimal power, 
loss. 


A survey - may cast taetiveeti 
£200 and £1,000 depending on 


such' factors as location,' size of 
plant - . .and whether ' weekend 
work is mvolyed. - The resulting 
programme of fault 'correction 
rarSy -costs- naore fban-£5»60Os 
often, mudt less. - 
• ' The' life' of searings, for- 
example, can- be doubted- Other; 
critical moving parts- ere also 
~ given’ .aTtmger life.. • •••--.* - > 

. Some machines appear to' 
operate without, adverse;, effects 
- even with defects of } inch and 
others react at the slightest mis-; 
alignment. • Machines, can ..he 
adjusted by hand for hnmedute 
rectification of some faults, but 
. tins only Introduces .-faults'- i» 
other parts. The mew faults are 
not usually, immediately appa- 
rent, but theycan-be.tirice.aa 
bad. as the -original, one. -.This 
only adds- to 'costs in' repairs and 
replacentents. ’ 

Fdiirast ' T Optical ■ Surveys, 
BrandJesholme House,' Brandies^ 
holme Road, 'Bury/Lancsi, 061- 
764^95. * • ' * ! :■ 
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VC^hen you’re sending air freight, it’s a fact of life goods under const an; : ui'cdlsn ce, day and night, and 


that your goods can spend more time on the ground teams of experts a: m : : 


than in tne air. 

Waiting for the right flight, waiting for customs 
clearance, and waiting for pick-up and delivery. 

Emery Air Freight however, have cut down the 
waiting time. 


me v/orici await yen: 
safe as if y ou carried 
So in future, choc 


hr. n 140 c frees tliroughout 


r •:•?. :h:r r .;. Fo ensure that it’s as 


A NEW 75 hp agricultural 
crawler tractor, an 85 hp 
tractor and an articulated 
tractor, were all launched at 
the Royal Show by International 
Harvester, P.O. Box 25, 269 
City Road. London EC1 (01 253 
S-422). 


You can visit all; jfceexfifiiiuoos . . 
; you want, but before. you -decidii 
wh *t to buy, -waft f o r tbi - * 

' : novefti«:dfcipfe 7 ei : « .; 


ireieht problems. 


z c ornery tc take care of all your 


because not ord-- 


rcr example, we can pick up rhe freight from your most efficient air rheicht c ; 


office and rush it to the airport. 

Then we make sure that its on the first available 
flight. On any airline that’s going your way. 

And at the other end, we speed your 
package through customs, and can even deliver 
to its destination. 

In the meantime, the Emery computer has your 


ornery like time, 


:he world s biggest and 
: mrenv. But because 


w tii lC i or no men. j 
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Features of the agricultural 
crawler include a foot operated 
engine clutcb, hand lever 
power-assisted steering clutch 
and foot operated band .brakes 
for steering. 

The articulated tractor is 
described by its maker as a 
breakthrough in row-crop 
tractor design and is said to 
have exclusive features which 
have resulted in improved 
stability, weight distribution 
and efficiency, allowing It to be 
used in virtually every type of 
farming: operation and climatic 
condition. 
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For information and 7,10 September H70 

assistance to visitors, • • _ “ 
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The 85 hp tractor is available 
In two and four-wheel drive. 

versions. 
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industry tarns oyer its stocks a good deal more slowly than its main competitors. 

; ' H manufacturers were able to achieve stock-turns comparable to. those achieved by West 
^;^^||^^pg^ ; ^^^3§^^toan-cpmpames, stock levels in general would be 40 per cent lower, which— at today’s •• 

■ prices— would release more than £20bn of working capital for use elsewhere. 
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t basis, 

block, tnms^^ ju »ni.iinf acprri n g 
Sridustfjywa^:nj*T/ stocloj , aL :in dustiy. >jWrpraiBd^ genera I 
good.. deal/paore- drfwly s^anlits^ : about 4,4. a ;yeaE‘ ih '^rftajn. as 
main iirt^natioiial - competitors. . against 5j2 iir- Pe mnaT k, 5.6 in 

Since.', stooi-u*. ..in rtctories. 

■warehouses,^ depot 5 ,. retai]^ out- p-6 in. the ypitea.S^ps and 8. 


4 part .from 12,000 sq.ft of storage facilities ot this new £60,000 warehouse — ojyened by Midlands BRS at 
Banbury — the depot also provides handling, labelling and associated distribution services 


somewhat dated, may not be 
unrepresentative. Inventory 
management requires a mix of 
managerial expertise. Yet the 
responsibility is often left to 
■junior or middle grades of 
management, with little policy 
guidance from further up. 

If the task is regarded as a 
function of the sales depart- 
ment. the objective will be to 
maintain a sufficient level of 
stocks to minimise the risk of 
being caught by a sudden, rush 
order. If it is treated as a 
function of production, stocks 
will again be maintained at a 
level that should ensure con- 
tinuity of output and the 
achievement of 'long runs. 

But are the costs always fully 
weighed? A - recent survey by 
Barclays. Bank showed that the 
annual cost of holding stocks 
can easily amount to as much 
as 20 per cent of their total 
value, if one takes into account 
depreciation, pilferage and 
wastage, insurance, storage, 
handling and distribution costs. 


national income were 24 per deuce of rising demand to gear avoid the conclusion Unit the in the survey achieved a stock . U is not simply a question of 

. _ ....... cent in-the United Stales. 25 per up their production schedules — more important — and worrying turn of 2.9 times, medium-sized • issuine edids calling for a ruth- 

V-lets ahff-iihtraMlit^up^apital <- m J *P«n. v. * ^ cent iff Sweden, 23^ per cent in and, with them, their stocks of —explanation is to be found in companies one of 2.6. and the less paring of stock [ e . ve J; ; ms'al- 

v-md ffijice- ^disilrn»ition ; ^ ^cdsts: - Taking aooea -rafue .gather France and West Germany and materials, components, and the area of inventory manage- larger companies as little as un? modern stock handling and 
•• r in ffari&ixr ^ ^ St 35 * ^output e 'basis ^ high as 45 per cent in the -. work-in-progress and their plans mem. 1.7. storm g ^quipment. or of setting 

-^United Kftogdom.' : for new investment-only to _ One pointer ’is given from- Another pointer Ues in the 


storing fquipTnent, 7 or of setting 



^(^tagmnsr J^ani:^i444 per siv& post-waf governments; the : . of holding a suitable buffer .26 per cent, and in large com- m d- 9^ ^ich was fmmd to SfSJV" 
f except jag^m^tV^^SanY. • unreb'abint? of deliveries from -stock. panics the ratio was more than ^ ,\i s ..™*u \ 9 * ?° ? 3n I he 


is 'aibdib: datin^>£rpiii‘ th(^ . 


- rescue . 111 . rne markets can change with time. 
mid-1960s, w'hich was found to .<jg cail ftie location and product 
possess some film-worth of loading" of- production centres. 


-suppliers: and. straightforward while it would be nice to 30 per cent. ' possess some _i.iim-worin.ot loading of- production centres, 

VinventoA' mismanagement. believe -that much of the blame Average stock turn— the stocks, much of them ob olete, • ai ,a the relative cost and capa- 

The* fir^t fwo factors can cer- should for .excessive stocks number of times stocks were and w£ ucn paid us nurcnasing bility of different modes and 

tainly* not be dismissed. Time should lie with causes such as turned over during the course mar,, ' ,ger ail of tI * 100 ? - vear * systems of transport Theopti- 

aAd again, industrial companies these wliich are external to the of one year— varied correspond- This last example, although mum number and location of 


distribution centres will simi- 
larly vary in line with these fac- 
tors — and with the development 
of improved techniques of inven- 
tory control. A system based 
upon. say. a dozen centres will 
inevitably swallow up a greater 
volume of slock in situ and in 
transit than one based upon just 
one central warehouse. 

In the last 10 years a number 
of companies have begun to 
specialise in the provision :of 
tailor-made distribution ser- 
vices. offering to undertake 
responsibility not just for mov- 
ing goods from factory to retail 
outlet or industrial customer by 
a complete distribution package, 
including warehousing, inven- 
tory control, and the acceptance 
and passing on of replacement 
orders. 

Integration 

At another level altogether, 
there are many companies which 
now integrate distribution with 
production and marketing -in 
their medium-term planning, 
and regularly re-appraise all 
three in the light of changing 
circumstances. 

This is because they appre- 
ciate that distribution and inven- 
tory policy is of sufficient impor- 
tance to be considered at the 
highest level, rather than dele- 
gated to a specialised function 
somewhere down the line. 

They would seem to have a 
point. If industry as a whole 
were to achieve stock turns com- 
parable to those which inter- 
national surveys indicate that 
West German firms achieve, the 
level of stocks in this country 
would be about 4h per cent 
lower — which at today’s prices 
would release more than £20bn 
of working capital for use else- 
where. 
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f * At Contract Services we have the answer. 
Because if you contract hire a delivery 
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fleet fromus you 5 II get ai 1 the operations! 

. advantages of ownership without the need to 
invest in costly vehicles. 

\ou just choose the type ofvehicleyouwant 
and well provide it 

But before we paint it in your livery we’ll 
tailor it to suit your particular requirements. 

Once done, the freedom of the road's 
yours. Leaving us to worry about tax, mainten- 
ance, insurance and vehicle replacement 
Of course, we can do more, or less. Our 
v service is completely flexible. Just, how 
flexible y oull find out when you fill in the 

coupon below or ring Brian Ibmplar on 
/ | 01-221 7088 for more details. 
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FOR MANY years it ; has been 
considered vital that senior 
management- in exporting 
companies should regard the 
movement of - their products to 
overseas . markets '.as an 
important matter, considering 
the large amounts Of capital 
tied up in them and the cost of 
distribution. 

Under the direction of the 
National Eronomi'cDeveQopment 
office (NEDO), a great deal of 
-work has been carried out in 
the past few years aimed at 
linking ’ production . and 
transport at management level, 
but the results have been 
disappointing. 

The overall aim, initiated as 
part of the economic strategy 
launched in 1975, is -a straight- 
forward one -which has perhaps 
been obscured through time and 
a great deal of discussion. It 
is simply to improve export 
distribution, oh which many of 
the export objectives of the 
country depend. 

The means of achieving this 
were spelled o ut in a recefit 
report by the NED'O- Interria- 
tional Freight Movement 
Committee (EDC) but progress 
towards widespread acceptance 
of the recommendations has so 
far been slow. '.. 

Mr. Peter Wallis, .the NEDO 
member on the committee (or 
Little Neddy), points out that a 
fair number of companies have 
fully accepted the need for 
changes and their representa- 
tives regularly attend con- 
ferences on the subject The 
problem now is to gain wider 
acceptance' and avoid preaching 
to the converted. 
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Speed and relicdnUty^ of delivery of goods— vital 
• factors in a successful Export perfbrtftcmce -l 


pean countries, often in tircum- this combination aS ,and when 
stances where their products- do ''required, is an; art ‘It is 
not have to pass through ports generally a job for top manager 
to reach their customers. Motfe- ^ ment” Mr. Wallis adds. - • 
over, the proportion of UK These are only some of -the 
exports going to Europe is "many aspects of the total c^ort 
increasing steadily. concept which-iscertainly com- 


2 g%»<&P department therels much . to 

be s^ for linking tom to Ro^rd 

level ' finance .and' , marketing 
.. . activities. *. •* *• 

A^tion^i marfeOrttff.and sales 
departtorads are . obyioudy <ito" 
portantjt issuggesteti Jfcat toe 

- distribution an 

. equally : ’vital tole to‘ reeeiving 
'payments and. Wb?® -affer a 
• ctnnpahys'ser^^ 

.managing cfirectotiT iriay v well 
ygir tfiemsdves if;. : their ■ own 

- company ' ^ • -^deeisioiH^^g 
arrangements adequate refle^ 
the- importaocer-of -dist ribu t io n, 

ft^addsi.;'"' y • .. • 

■ The dHHcHhy mr getting tte 
■correct menage; aesbsr to 1 es- 
porters, eveOrOt'SMt mosteenlor 

- level, remains a eanse >for con- 
= 'cern. At a recent •confewtooe at 

which companies' Tireseait»d ' u 

; number of &se histories.; hone 
was , regarded - as- > having - 
achieved :the totad- export enn- 
cept in.ftilL;; .. - 

There was a tendehey^ a«»xd' 

. ing to Mr. WaHis.'for them 'to 
. •, have got’ to the^ stage of- ^*n 

- • ' integrated- disiriSutimi systwh, 

'. ■.'■•■ which' could be regaided a^a 
, . ' half-way step. As a result, with 

3d - T ^ h ^ : the-help; -of the BrittdL'Qittov 
‘-XppS seas Trade Boarfl. a dfeHstory 
package hi.visa^ aid form is 
k pow to 3>e widely shown-. ^ , ••• 

®,. . Dapite tlie skwr^prtSgress bn 

niveom^ thescherae; effortsoT &ose.^- 
SxSS hind it will , contmue and.: the 


Mr. Willis suggests thattoe.. plex, both in concept and appli- ^ S 

lal overseas customer -is SSm It is therefore wotth SB r^55i*SivS 


final overseas customer is cation. It is toerefore wotto ^ to 

interested in three aspects-of. a looking at the main planks of +»,*.- iSai^^daiions it-made. 
product he buys: the price he toe policy, laid out in the_15 ^ ^ fhtxr t , ^ eh* croKpce 


Tenninology 


product he buys: the price he 
has to pay. for it, its perform- 
ance and when he getS.'k. 
“There is generally a tradfe-off 


Much of toe difficulty appears 
to involve tenninology, and toe 
phrase “total export concept” 
has been coined to ^describe an 
integrated system of dealing 
with ■ the movement of exports 
in close relation to the com- 
pany’s activities as a whole. At 
present most companies suffer 
from lack of coordination in 
these activities and there is a 
tendency to sen first and think 
about movement later, or allow 
others to ‘think about it 
The EBC report, makes, it. 
plain that half-hearted exjjbrt 
plans are seldom of great 
benefit. “Any company export 
strategy worth its name must 
call for an integrated control 
and development of production, 
selling, servicing, financing and 
distributive-, skills, . by \ top 
managementi” it says. : 


between these three thiags,and report-are that the gulf between . -• - 

toe exporter must be J-eady to Tjxoduction and " distributioh - aif. -many 

help him make this tradeoff!” .management -in’ manufacturing i 

- A company’s- WdA-S, is dama^ng tojerport 
function can, he- beheves; make 'performance, and that tradepro- peurora 


an important contribution- to cedures 


information 


this. For example, it can feed handling have a decisive effect 
back advice on product desjgn, oh; the speed, efficiency and 


perhaps Tpadmg to modifications reliability of delivery of goods, 
which mean it can be packaged ' 


and shipped more economically 
and with less damage risk. 5 . 


at^ moi^flWarerof the^ 
e^)ort integrati on, and have 
beeft more successful in achiev- 
ing fa.wmffiepre»»n 

w% UR «mjpames are being 
urged to take notice 
.- The -advance «f electronic 
technology is hSsb, put ‘forward 


transport technology- 
The sew * dev el o p ments in 
electronic data processing, how- 
ever, arfcgotog tD provide both 
the means and : the incentives 


management,' it says. 

The importance of export 
efficiency is now-heightened,* its 


advocates believe^ by toe need to 
compete, more -strongly on non- 
price factors. As v sterling’s 
strength piits pressure on 
Britain’s ovaall competitive- 
ness, delivery tod adequate sup- 
plies of spares can play a key 
role in securing orderfe:. ' 
This is regarded ^particu- 
larly relevant In the cpse' of 
Europe, since most of Britain's 
competition comes from-Euro- 


“ In a . company .. which^ is -briefly, toe recommendations ^ a ‘ tor moxtinyobre- 

adopting toe total export ton- jjnggest that, the- total export ment> In. toe nast tarttkmecks 
.cept; this adyice wonld be auto- concept should bet. brotoly pro- fn /toe fiow of infaim4ti£ni h»e 
matically sought and heede^. T tooted witoin UK indnstry, wrai - fc6en ■nxH^m^tatoVg.-nmregt- 
expect that in matiy companfts toe particular aims of ele^atmg- mTirnanififi - fnmi - >«niag 
the distribution' function is tolff toe status 'of distrtottive toe 
that its job is to take the pro- management, promoting educa- tpansnott tedmoIoHV ~ 
duct and its design as given, and tom, improving tran^ort Thir^new - flewlonmegte in 
concentrate on getting it to the efficiency - in general and ^ 

customer or distributor,” Mr. generally eliminating technical both 

Wallis says. restraint on exports. . ‘ «7er, ane-g^Ug to p rovide both 

Similarly, joversf^s distri- Altfaougt impwsMdeto^^ frt •atug _w deariy 

integral part -of-toe,&^ribuhon;,; 

function, as shpqid/tte rtmght;. a large ; cros&se^to,of ^^tiy., ; toat "^Should intro- 

forwarder. The ; distn b □tor’s : ' their. j^afe; aim S^tn ensur^at way 

-role' is seen , aS . important ' the -different tra^^t- 

because he is the link with the ‘functi6®iire^^^;e^^^.: have 
oustomer anfl^ jmless tlK and arE OOortiaibM ^tti eaefe; .^ e TC 
customer himself^ satisfied. It. othert 
is -if 1 S ik >! y -The a^>qrra^ttoes 

win be happy himself. portance to toe^ elevation of the toere. At a time when it nn- 

“ The. business of .ensuring distributive manorial Innc^pp likely that many other costa can 
. that ’ the distributor is offering ihrtiteieyes of top^nfimagemeht- be’^mficamtiyTeduced. that in 
the product to : -toe overseas It ss^- that whar'e^mpahles . ita^^VbDctd be^Licentive 


Incentive 


Lome Bartiog 




DISTRIBUTION COSTS are in- 
creasingly being seen by manu- 
facturers of industrial equip- 
ment and components as an' area 
where they must attempt- to 
make savings. This has become 
particularly urgent as inflation 
has pushed up the cost of hold- 
ing stocks, wMie considerations 
like the jump in fuel costs for 
the delivery of goods are eating 
into the already thin marges, 
of many companies. • • 

The system to which many 
manufacturers tom is that of 
toe independent distributor or 
agent, which has long been 
employed in tbe'inotor industry 
and by manufacturers of cer- 
tain capital goods. The' impor- 
tant point about this method of 
distribution is that the delivery 
of the item .is, only the first, 
point of contact between-' the 
manufacturer and the customer. 
The arrangement must also 
cover the servicing of the equip- 
ment ,and the - replacement of 
parts, that will inevitably be 
needed over the years. 

■: Tbe use of an independent 
distributor is also becoming in- 
creasingly common ' lor compo- 
nents, where the . .customer, 
might be a- member- of -the 
public wanting a replacement 
-for an item in his car, or the' 
manufacturer of a piece of 
equipment who goes to the 


timer and user, and hence the 
absence* of the need for a 
distributor. At the. other 
extreme, toe more readily an 
item lends itself to being 
bought “off the shelf” the 
more likely it is that it will 
involve a distributor. 

In between there' are a very 
large number of products where 
the manufacturer might be 
doing his own distributing, but 
'where the specialist independent 
distributors are increasingly 
trying to win' him over. The 
practice differs -widely- from one 
sector to another, but it Is pos- 
sible to discern certain trends — 
as a look at a few of. these 
sectors will demonstrate. 


tuxer which is selling to a wide 90 pec ■ cent of spare parts 
range of original equipment requirements within '24 hours 


manufacturers. . Normally toe being- notified. Computer 
company' will carry z stock of 7 analysis gnahlfts fogn-i to deter* 


both types of components. Which nrine whidi parts are' most fre- 
in tnra is supplied to the.dtatri- quently- in need of: being 


hntflfc r- • •• ’ > l ;’ -V .■ *•• 

If on toe other hand. the. distri- 


replaced- -Vui’ - 
: A feature of toe- engneering 


Engineering 


General Engineering: For 
many, items, of industrial .equip- 
ment which are - produced in 
relatively large, volumes the dis- 
tribution of goods is tied in 
closely with toe marketing of 
that product and its servicing. 
It is essential therefore "that in 
setting up a distribution net- 
work, whether by the appoint- 
ment of dealers or by establish- 
ing its own- depots, a company 
secures . good access to its 
■customers. ■ * 

Once the company has sup- 
plied the original piece of 


bntor js'an independent agent it- industry ’is toe large n umb er of 
may weli pay him to\go direct relatively _ small, .companies 
to toe components znandfae-- which specialise in particular 
turer. . Alternatively, for many components and equipment, Dis- 
widely Used parit, toe customer tribution - throughout . the 
himself may get his^spares from country, often in; -quite gnwn 
the growing ntodber .Of . parts quantitiesT'can. be a 'problem, 
distrib ators vtoi ch carry a jange ■ The. ’growth ot : independent 
of manufacturers* state. - - . ; stockists — -aiffu mgh not always 

Independent distributors can to the .advantage of the manu- 

- .... . 
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Essential skills of the distribution manager 
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THE CENTRE- for '^yalcarPfstribdtidn Management has 
prepared a cfteck-.Ust.or the diycrse range of operations 
involved in effirietif distribution. The centre Miggests that 
while no single manager will be an expert in all the follow- 
log areas,' there are, however, certain basic shills, required 


II appointments in distribution are to be filled competently. 
The centre suggests that the following list will be useful 
in recruiting distribution managers and in identifying; and 
selecting skills where training may be needed: 
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60 per cent of turnover via 
their own- depots; according to 
the Institute of ^ Grocery. I>istri- 
birtidn. A$d%, however,- has ail 
deMveries made ‘ direct from 
suppliers t-o the Mores, -while J. 
Salisbury,-*’! the other extreme, 
delivers 80'per cent of its sales, 
via depots. 

Having their own - depot 
system has allowed retailers to 
exert greater control over dis- 
tribution. — essential for fresh 
fcfods,’;tp' obtain ^ better terms 
from-: manufacturers; to; reduce 
stockholding at; branch. .Mid to 
reduce -the number of . deliveries 
to ^ores. ; From the supplier’s 
viewpoint, /this has meant fewer 
but larger deliveries. 

In the grocery trade, as else- 
where, it- is Still relatively un- 
usual for companies to have a 
distribution director. - A survey 
by the SQntel market research 
company found that only 14 per 
cent . of manufacturers of con- 
sumer gOods -'soM througb 
grocers had a specific distribu- 
tion director, while in more than 
twpithirds of companies sur- 
veyed -the control of distribu- 
tion was shared among other 
tasks by a director with 
multiple responsibilities. 

Most major multiple grocery 
retailers have a distribution 
director in charge of depots and 
transport at least, although the 
IGD says that in several com- 
panies there is reported to be 
some friction between the dis- 
tribution function and others, 
including baying. . 


tion accounts for some 16 per- 
cent of retail-turnover In total. 

The MJntel survey found that' 
only 7 per cent of the 76 grocery 
manufacturers > surveyed - 
believed that distribution costs 
exceeded some 10 per cent of. 
sales, while 47 per cent reported ; 
them to be less than 5 per cent,, 
and 45 per cent more than 5 per 
cent 

Another survey, by Harold' 
Whitehead, gave typical, figures- 
of 113 per cpnt for a manufac- 
turer ■ delivering to store door, 
4.25 per. cent for a wholesaler 
delivering from a warehouse; 
and 1J2 per cent for- a major 
retailer. 

In the IGD’s case-study report 
on grocery distribution (avaD- 
able from the.IGt) at Letch-., 
more Heath. Watford) it shows 
that Gateway -Foodmarkels state * 
that physical distribution costs 
account for 3.5. per cent of 
grocery sales. 4.8 per cent of 
fresh fod sales,, and 5 per cent 
of frozen food turnover. 


(A) TRANSPORT: 

Characteristics and suitability' of 
each mode of transport for national 
and inteniatlonal operations; safety 
and operational legislation and docu- 
mentation; - road vehicle operations; 
vehicle design; fleet size and mix, 
scheduling, routing, and. replacement 
polley; transport costing, rates and 
charges;' choice between operating own 
account transport or services operated 
by- outside organisations; contract. 

(B) WAREHOUSING ^ AND STORAGE: 

The*, role- of warehousing in distri- 
bution policy; location' and use of 
warehouses; design and* layout; stor- 
age methods and equipment; space - 
utilisation; automated warehouses; 
choice between owned /leased ware- 
housing and facilities operated by out- 
side organisation; costing in ware- 
housing. 

(C) MATERIALS HANDLING: 

Utilisation and, its .advantages — 

- for example, pallets, containers; mech- 
anical. handling; equipment: conveyor 
systems and pipelines; costing in 
materials handling. 

(D) PACKAGING: 

Packaging and its role in distri- 


bution policy; protection and security: 
size and shape problemsrthe* effect of 
packaging on distribution costs; cost- 
ing in packa g ing. 

(E) SECURITY: . 

Avoidance of stock losses; pilfer- 
age: security in relation to the charac- 
teristics of the product. 

(F) ADMINISTRATION AND ORDER- 
PROCESSING: . 

Office routines; order processing 
systems; use of EDP in distribution.; - m 

(G) INVENTORY MANAGEMENT: 

The theory of inventory manage- 
ment and its application to physical 
distribution . policy and operations; 
control - procedures and systems; 
security; the cost of inventory damage,, 
obsolescence claims. : 

(H) PLANNING AND MANAGING A 
DISTRIBUTION SYSTEM: 

Customer service anil profitability: 
the inter-relationship with other func- 
tions; performance standards and 
selection, of criteria; operational con- 


trol systems, training and staff prob- 
Jems related- to PDM, EDP systems - 
and their application to PDM, 0 and * 
M work study, and operational l" 
research: legal aspects of transport iand- 
distribution. * 

- v** 

(J) . ADDITIONAL ASPECTS OF r V 
■ INTERNATIONAL TRADE: : 

Problems and. factors in distrihut- f 
log to Overseas market; the transport ]■ 
concept; options available in freight 
movement; -documentation and ltcensr ~ 
ing; payment for imports and exports; 
facilitation of international trade; the l 
role of • government * departments, . * - 
Including safety, environment, public 
interests, customs and tariffs; func- 
tlon$ of fnternatiohal agencies — gov- ;r 
enunental and non^governmcntaL 

(K) FINANCE AND MANAGEMENT -- 
ACCOUNTING IN DISTRIBU- 
TION OPERATIONS: 

Total distribution cost assessment; 
forecasting and budgetary control: cost* . 
assessment- indostry costing methods, 
cost and profit centres, investment 
appraisal, life-cycle costing, and asset 
management; insurance and security *- 
costs. ‘ • 


Varied 
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The IGD also points out in a 
recent report the difficulties in 
establishing the full costs of 
physical distribution within a 
company, industry, or even the 
economy as a whole. 

“ Distribution by its very 
nature frequently cuts across 
organisational and accounting 
boundaries - and activities in- 
cluded within the function by 
one company may be excluded 
by another,” it says. 

The 1970 A. T; Kearney and 
Co. survey, which is dated but 
widely quoted within the 
. jpdusti$, suggests that distribn- 


There is a wide variation in 
distribution costs between com- 
panies in the same industry — 
as has been demonstrated by 
the National Materials Handling- 
Centre. An examination of. 20' 
companies in the grocery trade 
found a range of costs spread- 
ing by a ratio of 14 to one' 
between the highest and the 
lowest The constant search for- 
.economies of scale has been a 
stimulus, concludes the IGD; 
prompting most multiple groups 
and co-operative retail societies 
to develop* centralised systems 
for many aspects of their 
business, . including physical 
distribution. 

But despite ail the pressures, 
for improved -physical distribu-* 
tion management one speaker 
at a recent trade conference' 
described the retail approach 
as “still more of a philosophic 
cal concept than an established 
management function, perhaps- 
because it is an unnatural or; 
at the very least an awkward." 
and un wieldly management* 
tooL” • ... 

David Churchill 


are increasingly looking to this 
type of distribution, where, if 
•they can persuade other manu- 
facturers to allow them to do 
their distribution, they can 
build up a profitable business. 

CKN declared this as an 
-objective, in diversifying away 
from the manufacture of some 
of its traditional products. 
.'Instead of building up a 
. distributorship business based, 
on its own products, it seems 
,to have opted for an acquisition 
■ polity. Its recent bid for 
Sheepbridge Engineering was 
: designed mainly to acquire 
Advance Motor Supplies,- which 
■provides about 25 per cent of 
Sheepbridze’s turnover. GKN 
has also acquired Parts 
Industries Corporation in the 
U.S., which ranks the fourth 
.in that market. GKN also 
added industrial distribution to 
.its ranks when it acquired the 
Stem. Osmat group of com- 
panies, which distribute goods 
to the leisure and do-it-yourself 
markets. 

As ■ more companies are 
attracted by the returns which 
can be made in distributing 
other manufacturers’ products. 


the conditions will become more 
competitive. This may be to the 
manufacturers' advantage. 

Electrical and Electronics 
Components. This is another 
area where the independent 
distributor is gaining ground. In 
the' rapidly expanding elec- 
tronics sector." one distributor 
estimates that 25 to 30 per cent 
of a manufacturer’s output, of 
integrated circuits, connectors 
and other high-volume items 
now- goes through this network, 
and that in 10 years’ time it will 
be 50 per cent. 

In. this case, however, the 
business is not in replacement 
parts but in distribution to the 
equipment manufacturers. A 
distributor buys large quantities 
of items that are much m 
demand from the manufacturer 
at a discounted price, and then 
sells thpm on to the company 
making, for example, micropro- 
cessor-based goods, at a higher 
price. 

Their customers are some- 
times companies whose require- 
ments are not great enough for 
their* to secure a deal with the 
components manufacturer, but* 
very often are the same com- 


panies also dealing directly with 
tiie manufacturer. The advan- 
tage of using a" distributor is it 
can be a. more flexible arrange- 
ment and saves the manufac- 
turer the problem of carrying 
large quantities of stock and 
Y'Orrying over deliveries. 


Volume 


As with other types of equip- 
ment. however, the distributor 
is usually only interested in 
items which can be sold in large 
numbers, leaving the “ fringe ” 
items for the manufacturer to 
distribute himself. 

Electrical - components -also 
lend themselves to similar dis= 
tribution methods, ranging frran 
large items of equipment to the 
sort of multiple items used 'in 
the manufacture, of electrical 
goods. Generally it. still holds 
true, however, that the larger 
and .the more specialised the 
item, the more likely jt i* that 
it wilt be handled directly by the 
man**fnchirer. The scale of ’he 
distribution business in elec- 
tric?! supplies is put at around 
£l.no6m annually. 

The Thorn group's subsidiary. 
ERD. is engaged In the distribu- 


tion of both consumer products 
and electrical components (it 
also has subsidiaries distribu- 
ting electronics " items* * and 
engineering goods). The entry 
of companies selling direct to 
the public has meant that th.q 
distribution of consumer goods 
for the company is now less 
attractive than distribution of 
electrical parts to industry, and 
it is now concentrating on- the 
latter. * " 

Other distributors big in 
electrical / electronics com- 
ponents are Newey and Eyr, and 
ITT. - - 

Many people are quick to set 
up in the distribution business, 
seeing the advantages that can 
be gained: from, this type if 
service industry. Over a period 
of. time, however, it will, settle 
into -a- pattern where the larger 
companies will probably pre- 
dominate. While in may areas 
the manufacturer’s own distri- 
bution* will continue "to be im- 
portant. for the products which 
have large markets the' inde^- 
pendent distributor will .cer- 
tainly grow in importance. 


Hazel Duffy 
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P; And tiiey give die Boxer the power to produce 
•good journey times on long hauls. 

; And the flexibility to cope economically 

Vn wS^ thebusiest in-town traffic. 

Boxer is perfectly comfortable. 

; . ; TheBoxerVnew Super ‘G’ Cab offers die 
kind of romfort and refinement you’d expect 
to-iind in a 58 tonnen -Switches and controls are 
. easy to reath, instruments are easy to reacL 
\V : Infefc’theentirecabis notoolymuch. 
more functional ifs more comfortable than 
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Boxer wiiB onpotots. 

• . XheBoxer outpoints the competition 
r right rtrrocm thfi I ine. With its highrtensile Steel 
-femTp > heavy-duty rear axle, - 


; Evairoutinemaintenanceis m^easi^ 
tecause ihe cab tilts to ^veexcellent access to 
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>; m:HF. I£ nothing: quite tike a operated -* o£-qot as- the :cgse 
sharp ristin oil price; to won-!, may .he- : — .they, may- bb very 
derauly, concentrate, obr^arate <ffldfint,~as a whol e. y, • .• . 
minds on the. costs of di^trlbu- -.- The “total distnbutlpn con- 
tiori. And it is not, before’ thne,- eept,” as, a- management ■ idea. 


marke tin g department or that it 
was as closely monitored and. 
costed as production? ' ? v 
The total distribution cndcaptf ! 
while very simple in itself, is 


■ The problem is that meas&r-. 'stoat eontrol--B^ai£has.mtf& 
ing. systemsmay be, expegriyn, ; than 

that tiie costs 'of cBasging tii«; ffidratiiak battens. ; s f j * • SJecopd; does tfle ai^any reaUy 


that tile costs “of changing §ie*; Sd^mliSatKBiS.’ 
infradtructiiro-;<)f th^distribU:^ ~ : ^Resistacce. -amort 
tion system may be such that towarfc- making 


what- and where to find 
stren u ous. . all its ! fatal, distribution costs? 


for according to a. study by ..the has bben around -for many, dmmn^ent. for its effectiv eness 
. National Eobhonrictievelipinent . years, but da spite-ofthat — abfl^.t^fu^ AiEs^p.v.^ 

O fflfy f the. costs' of physical- dis- perhaps because-, of. It *— it has:vc { g^ 1 ,,la> v; ^rafflr Vtd;; reaw*,*^ 
ttibution in the IJK. averaged 16 not been widely -applied, iiV^jlecislprW^ / 
per ?Oht of company’s manufac-, ptactice^ :<-J 

MwjnW 'Mwfa ' i -•>■••■ — .-THa ^ total distribution «in^. 


tarin g costs. 

. Mere" imp 
for- Physical 


-. . --The Y total distribution eon-^ 
e Centre - cep*” &- that performance oC/P 


Man- any functional ana is looked*-; 
- - * ia terms of the -: whole rather-it 


• Iwreeased costs — fuel, tyres, mam* 
; tenanee, insurance arid labour. 


agement— ran organisation which £ mjao ■: wame ramer^- tbe3astmmg . . 

^ comes. .’under ^ British Insti-> tta m isdation. F« instence^ji^^^? ihdi-'ezfckgy .imaye^ 
«ite «f Management umbreUe— wh ti« **»« warehouse .manage rv ■ a^aliis t .iredCKung 

■.says" that -while industrial costrf jj? 1 SSt*tt2nfOT 

will rise 70 per cent over, the ■ sidu&H* w5 computers 
next-six years, tiie costs of physi- -^Haencres ** K f or ■ iinPr° vm £ 

csdlisfalbntion will climb by 87 <*angej in Pj»c&c& «Mdi iny " y " 


ve production. - But ;. Acre ^ arc^addad-vulue basivtbatis, ^ailud- 
the. .titree answers ,to.-ibe, raur matmsls. 

^r ^ftgition ; -first, costs *re cnpibnig Higher* <.* -' ;V-> >/v 1±&^CAcn 

mathr^Sent . ^lxan .ever — and .they are,nof • ' _ . .- 4 .v . •. -. f - V4“F 

• '. _• ••>• -';• V'+rt^.-rr. - 


H %<w 'f? 


,A Applications - for inicr&romi»itois ini 

> -. v distriilHtiojl. - ..: ■> ’ --A-’. V ' 


• Involvement of, management; tioKu => j 

f ControSing the <spst of expoW/import 

freight. ‘ • ; - --- y- f '-' v . . . '. r ' \ r .'. ; ' 


Why riot ran a nile over your distribution 


For ludd, impartial professional advice 
contact a company with 60 years experience 
ift this specialised field. Initial discusrionsr 
are wilhont cost or commitment- Rmg 
Pcter Newson, today. ■ 01-688 6801; 


Id 


Davies & Robson 

(SOUXHERISr) H MIT ED 

- 102-104 Park triia -Oroyiten - Cft9 5WD' 
Consuftdnts in Transport and Dhtitiatifon 


. per cent? 


•creased warehousing^ <jr per- > 




j&fe&ri 

es5ty-- bf -r-fhei. . . .._ 

I'.lhetotal aisteQn)fi&B;w 

to meafc|hife «B|y .renav - s '‘ 


j^rouwn««u m«m, - a -.number Of " trade- ; w t ; rf tf , ui - nnt-^ 


,r. - uvc»au suiutiBj. uiuecui tucm 

.Customer i* tradeoffs can bo made bt-several 

up unproductive anu expensive - • ; . . t 

capital. .-. j-. -•: .... . -v «.- 

’ Yet the level -of awareness or. ^ : 
the full posts .of distribution . EXaBQTOG ■. -'■ •■ 
among Britllih companies^witn , . ■ • • ^ : 

the " notable exceptions, of Jf® At the lowest it might be two 


very largest, together t with the . areas wititin a 'func- 

retaiT-’ business — is r®™eancv«y tion, above that it is* between 


analysis of customer - preflta 
bQity. 

What can alarm companies, 
analysing customer profitability 
is that -where before they bad 
allocated genei-al ■ distribution 
costs across the .board and the 

retail business — is refflgsimmy tion, above that it is* between product wus profitable that they 
low. According to : Hay Homely, functions within the total distri- now find, that while a proportion 
which has recent moyett. from - button .area, tor example of sales are highly profitable 
industry to operate the Centre . between warehousingand tfans- there is a slg^ficaut number of 
for Physical Distribution poet -Or there 'be trade-offs sales which ate made at a loss, 
agement tiiere is a .between distribution and one of Even after findin g this out it 

degree of ignorance P» the ether major fsnctUms, tor ^ of^n suit campames to 

of distribution, or how xney -instance is it cheaper 'to vary, continue to crofi&subsidise their 
should be managed. .. - production 1 rates -then to tairy customers. Alternatively a oom- 
; ; This ,-«ifew is widely bb*«i s higher storiss to . meet varying Witodraw JErom a 

by-a number of,.manageinent f: | CTe ij 0 fa em> i M |?- . ’ ce^anhic area or customers 

consultants’ who report growing Y et another trade-off- to be unprofitable or finally 

business in belp^i company . considered- is between the com- -ffS ^5!S5SiSS53S 
organise their distribution pgny and the : customer by, 11 ^ WorK on 115 tusmmraon 
gently. And nearly all delight perhai», reducing lead times’ 

Tntemg WjrrorstoiiKbf how, - against ®ffiLf ods 10 unprofltable 

companies they go to help have- higher stock costs mid generally: ' cuswmers - 
only the vaguest notions of higher distribution costs, that is, 

■what distribution is really costv are the extra sales actaiily; . 

ing them, let alone knowing, profitable?' * * ■>' ■ ' ‘ Pgsribillties for incr easing 

where the indfSclencles lie- -. The sheer complexity and efficiency in distribution there 
One of . the major, problems . number of different Variables are at the other end of the 
is that disfribution is not .run involved in determining efficient scale some fervent advocates 
as, a single function «ucB as PT®- distribution .-patterns ' And of the disciplin es of distribu- 

.durtion -or marketing. In many, methods -is at the heat of the tion efficiency, 

companies it may be -a botch- .- problem- and may ' be behind practising 
pottm of- minor functions, such • management resistance in- a tion," at its -basic level, is 
as transport, warehouses, de- number of companies to good management in, that 

pots, administration and order seriously tackle the problem. decisions, are made for corn 

processing, security, and so on. How many «^»meBooUld porate efficiency rhthet than that 

rmi^. - £S i^l‘2^:^^^ieiit£^.ebni<f matx*h^the^ag6&e .of the' 


psuy, can withdraw . from a 
geographic . area . or customers 
-which are unprofitable or finally 
it can Work' on its distribution 
structure to reduce * costs of 
getting goods to unprofitable 
customers. - . 


While ■ industry &t general 
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processing, security, and so on. 

■> WbMgrtetch. i B 


mmmmm 


possibilities for inCreasixig 
efficiency in distribution there 
are at the other end of the 
scale some fervent advocates 
of the disciplines of distribu- 
tion efficiency. 

practising ’ “ total - distribu 
tion,". at its - basic level,- is' 
jpst good management in that 
decisions-, are made for corv 
porate efficiency rather than that 
of one department 


It is, however, dependents on 
-the efficiency and extent of the 
measuring systems which must 
give . information across all 
functions. Where there is more 
than one product, the break- 
dawn needs to be all the more 
detailed. - 
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Stock control, accessibility and spcce-saping. are jtfipofttfntr aspects of efficient 
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SOME OF the keenest propb* infli 
nents Of . the .virtues of marimis- men 
jUtg efficiency in physical distri- be i 
bution argue that aH companies havi 
should -have a director of dis- Fi 
tribution. -If not, then there sing 
-should at least be a distribution of 
manager only one trer beJow the unit 
board, But that is a .familiar and 
argument from -many groups cone 
within a - company ' Which see func 
themselves as particularly im- becc 
'portant to- the well-being of the chie: 
-company. ...... •— - .• . ■ the 

Those who- argue that distri- 
bution .should be represented at 
board level are working on the 
basis the company's functions asai 
Can be divided into three main 
area?, marketing, production and 
distribution which ace serviced 
by sueh functions as finance and an a 
p" 1 • 

The reality in most companies wou] 
is that many of the constituent n 
parts of distribution fall either 
into other major . areas— basic- vp 
ally prodnetion or marketing— 

Ur they are small and not par- Tl 


frmfi 'rife element “ service.” Another problem is -feat as 
is nq.t quantifiable. -. { •’» ^ companies of any size faahion- 

No.ssde cam ii£ themselves into 

tion 7 "therefore 1 the cost of ’sen- - * J n ®^. Centres, then ., they may 
vice v is a m arbtMri r>g ^< ^ ^ o n - "in e flici e nt^r duplicate distri bu- 
whiTe-it- remains a '-distribution tion activities. While the 
cost ’*.■ : - ' . economies of' scale of central- 

jan/Wg safes worldwide distributor -Are ’ 

the. /service, element, absolute ZXj 7 - 


influential separate depart- from t3& element :o3 
ments. Now while that may not is nut quantifiable. ' 
be inefficient in itself, it does No gafe ^ be 
have two 'serfou* .drawbacks.. - tio^teerefbre t 
First, distribution . has no 
single advocate at the top level. whi ie-it- 
of a company — -the smaller _. - ; 

units will not have the influence _ 

and the larger ones wifljx£. more .• . - 9?®:' Succ^stul . B 
concerned with their central paily wftb safes _worl 


Hor 



as ah-oil crisis, to prompt a study 
— and it-does mean .there -is no 
constant raonitortag.' 

A recent estimate -found that 
an average' compajiy which had 
not . examined its rdistribution 
system In the last six - years 
would find that- its costs were 
now four times, higher. 


es . through haying 
while* distribution re- 
and prob- 


Scattered 


The second .disadvantage is 


ticulariy influential units, isola- that it do eg -not' encourage dis- 




i . 


.-■A?':-.' 


ted frdrn the main business. 


tribiition- - expertise 


WarehousEng and storage on separate functions are ’scattered. 




•«**• 


MUi w w* w 




for instance, . may come ^ J^clihood . is that there 


under the. .command of- the wiir be no career- structure to 
works manager,, packaging and attract -th e most- - talented 

MM kAOH Tin . • • •’T .W :.*• • . • i 


| order ^rdccssljag\caij both he people nor;^ ^wilt tfere be a Srer u 
part Of the marketing function f or • someone fo ’ gain- expertise 
A'fiile' transport may be a separ- ^ ajj facets ; of distri hation. The 


ale entity under the transport result is. that.’ distribution, ~ in' 
manager, who does not neces- many instances, i? left in the 


Our daily page of news of discoveries and innovations keeps 

senior businessmen informed and up-to-daie wife charing technology. And it 
is news and infonnation that is . punished, oftgn kng before Trade and 
Technical publiMtiorai 

The Flnanda^ Tim^ Technical Fage is read l^; senior executives to check 
on what competitors are doin^, to keep 'an eye on dev e lo p ment trends* it is 
read to find out about }oin£ ventures, new opportunities or .fioeti^ag. . 
agreements.- . : ---' : '■■■? ’ . ■■■* - s ' " =■ “ ' 

SoiAat^ new? 7 -'- '■•••* 4 ‘ • 

Quality readersh^ ^ -Spread thititi^h 120 countries around the world — 
gives you the ideal advertising platfbtTn to announce a revohrftonary idea, a 
technological breakthrough or piiWiciseyom. new product range- 

For details of advartistogon theJ 9 pgpd.al.Times Technical Page and any 
further Information, pfease contact;] Gwc Baffiovd UK A dwrtb ttift 
Manager and talk about something iiew. 



sarily hold great s^ay within hands ^ gad junior. 


h the. corporate structure. . 

|. The Gentfe for Physical Dis- 
| tcibutloh Management Is in the 



management . 

Some compairles certainly -do- 
treat distribution., as a major 


process of 'publishing a docu- function, of the .buslness,(J>ut in 


ment In' Which it defines what 
it sees as the sub-functions on 
physical, distribution ’ manage- 
ment. These ..are: "transport; 
Warehousing, and storage; mat- 
erials handling; packaging; 


so doing they are: faced with 
the problem of whether to treat 
it as. a cost -or a .profit centre. 
The only way distribution mao 
be treated as a profit centre -is 
to effectively separate it from 


as- =y« 
fit ^2 


security (avoidance . of stpek the -main business arid ' let it 
ibises); administration , and compete- on the open- iriarket/' 


order processing 1 and inven- However, the^ ^establishment of 


tory management ' Extracts distribution as an entity within 
from the centre's checklist are companies Inevitably brings new 




listed ' in. the panel on the pre- problems to management It i 


vious page. . . an old management view*^ that 
. ; The number of companies the biggest divide, in a company 
who put all, or even a substan- is not between employees or 
tial number of those functions unions and management, but 
into a single - distribution func- between production and market- 
tion. are rew. Even .companies ing. There is always a danger 

- - _ I... - jI i . _»■_ ■ 


2S»3i! 


which assess their distribution that by concentrating :tbd ete- 
managenaent, firing, the. total ments of distribution that if can 



distribution concept, may not be in conflict with both market- 
necessarfly.- manage .it, as. a ing and production. 






whole. 


While . this . is certfiudy not in- 


The -Kartell* -activities which superable, It is an area which 
comprise distribution are either needs care. The most obvious 

— - — i ^ tri mntf Tvac K n l ■■i n f'.. *- ''.I m 'I w if i i , i * i 


peripheral parts of other major snag lies betweea distribution, 
functions or are small and. un-and marketing because, hefisfits. 



Hi,. ^ 

N "t 
















Jlfly^24 T 1979 

'f Sffi|M3SA£fflENT 


; -CHfflSTOPHER j 






on thesevere teething troubles of. a new employee-. . 
in one pf South Africa’s leading mining - concerns, ?. 



....-t. -.-i:, ;=.-<-* ••• ;-:'v«- <' ' • s 

■, s5:vg- * jh*’: -'*-_i:' *:i2£t i 


■ ■ ■-;l; •■ 

.*■.• -. 4'- ..- 
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; ;af 
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vf|g«^p^:'i^peK!S 

.sanatecfepiu 

- •• ^.-v' : * ^ • J ^ ; . : v ^ •'. • . 

- -"'tM intf 1-; — 

. J ■ ,'j.-«pDtet.;-na-'jl. thevimimess was it pnbainces.'jhe. position of the 
--■;. -.gmhji rttKsing- : Tha. : Tnrni>, open. niine^ iatheincreasingly com- . 
, *-?. in^ J ^ws-amtngea fOr'Tdesday -■petirive Sotlth'TAMcan labour - 
-’' • lead to 

..j.-- - Iji^npr ’• 

_ - y . .fil^mcmtiia- flnead ~oZ schedule - f yThe process haSiny olved not 

?.ftA only the rafeliig. ®f . P»7 — in 
’.’ J * -■ r ya" , 6£.vbe'- ^l« je 3ip b oip^ ; : f brv a honanon with - “other mining 
.-. - -«%Xxx(^ Rouses , 'bat ' ajio-^ thje- intro- 

" i'-j^pevrest 'ah^H^V^. '^M7‘iai ^tbe-- duction of iB^VJeomnroiucar . 

.tiops system wffiun- 'the group. . 

rii^a^ggtfwg/^Aja^qt" American ’Mamfestly the system, at ^Elands* 






BY JASON CRISP 


'|^i^6^^or4j^iv£ vV^-rfTrf •’*■ - - -*-' - r — -rand did not wj&k- at the time 
’flifr* black the .group would haye wanted it 
rn'tSSfirt-* *.*&:*&*•. mine, -yeaned to work: ; • . . 

•^ESadil^antl^rtoted.* -On Monday' 1 Twenty, eytsirriien years ago. 
r- faii «Ltff:ga to - this would prpbabtenot have • 

■ • /s *:v tv*- .■•.'■ ' mattered. .' Undei'^ah authori- 

'•- ifryed when thfe- tvian system of management— 

" tS'sxaaxT ^Wori6wtt d normally <jn 'the .South- African amines. at 
* » ; /^nhat ip8^ihgrfday. : But i&i . least until ificep£fyoars. were 
j v v jxK>bleihr-ana.V the * embarrass- not noted for 'the -delicacy of 
^ -C meh^nii^^Bd^iii that nobody -:, their . relations ; wh black 
; f - ‘ ttear- wtef. ' there • had wfirkers-H»inriHinIcstion was 

.JL ^ijeeW-.a^-raot.; Management was .hot a pndjjeip. 1 .^Ehcre did not 

I’ vl V: =_r ; i. *« 4uk omr . *T ai*r a ntira katv 



15005 ^ indivisible, that a * as seen by the immediate roper- 
H;S*’teiaa»a^^vanAutf;'«po^. Jl method of trahsmitting manage- visor.’* . ’ 

rt-'f^SSfriS Lnaof! 106111 >afonnation downward? • hi theory, the system of 
ifi.v,Opehi^ - had v -said F j ■n-^^d^^dpempnt must: be balanced by a method upward communication is more 


m 


i . : &WWtffi&i:'8 &SSS& * -*&<«** :«™»« 

-fee braid ob’jec- v f 6re Jdemcient. , . started a system of ■*> 

. ■•'. , i y^|s#' ;H v tfSm'wUy ' . ■ Cf « kflkintf committees ” for. u 

^ J :^^- .^T^ ^fl^ fnn^nnderghand-- • ' Midu lHalMfc ; . communication. ' 

;*■ .i^^g «a^-; ijtosenf ‘.of ,- 4he ’ work-' ' . The backgronnS;, 'and the Tbe briefing takes plac 

- - ; "f oj^je - fee-- proc^&. nf reasons for *chahge~were out- the line of management . 


U - i 


wards communication. and stated three, broad areas: 
sorted a system of '* workers, workers informing the manage- 
c'ommittees ” for. upwards merit about their problems and 
communication.' grievances, management con:. 

The briefing takes place down suiting the workers ' on matters • 
the line of management. Accord- affecting . them before final’ 


ufiiohs or ‘ pubUshed in 


groups should be' composed management. 


He said' first thafethe' creation of not Jess than three people 
-effective mac^ii^ry far com- n ?t more,, than 18. . Anglo 


In fact, the third area', is 


the^Sbnthl Africah. “ If .the 'kind - T of Atbhncement material. u - people should only Chamber of Mines, which’ 
Ses^-watlf jt.-l’engfhy^ and. stabilising of ion-white be briefed on- matters . and groups together the .whole 


jC-Slargest' of African.. “ If '.the 'kind > o£ advancement ™ a * e na j - - people snouta oniy Chamber 

; --^mnung-AoUSes^Hwtlf i lengfhy^ and stahQisi&g <ff-: ion-white be bnefea on- matter ana groups 

- worked which axe/^y^ualised decisions relevant to their work industry. 

- ' from. ' v and-, take, place;, there! pan be no *dd the Tqasons behind them. * 

- • i w r ^« - . v.Tjzf klic w .i j ■ * Thp pntenrm' fnr Henriin? nn T?l«l 


Elaborate 


However, the Anglo system 
for Worker- Committees envis- 


ONCE upon a - time managers 
knew that even to think^of join- 
ing a trade 1 union was tanta- 
mount to treason — in their 
employer's eyes,' at least Now. 

. while they may not actually b.e 
stampeding to join the brother*' 
.hood, their unionisation has 
been moving apace. Indeed, 
for some uniods in -Britain it 
is the biggest single growth area 1 
.for recruitment . ■ 

Compared with other £uro-' 
pean countries the unionisation 
- of managers in the TIK has been 
fiirly modest Britain' is, 
roughly speaking, on a par with 
West . Germany, . : Ireland, 
-Belgium, . ..Denmark., and 
Portugal. 

y ; Those with the highest levels 
erf-unionisation among managers 
axe- Scandinavian countries. . 
France. Italy and the Nether- 
-lands, and the .lowest is Switzer- 
land, according to a-new:.study* . 
conducted by the -Burqpeaii 
Association of Personnel Man- 
agement < EAPM). .-. 

• The study looked at thp 
numbers of managers in unions, 
and the reasons given for and 
against joining in 11 European 
countries: Belgium, Denmark.' 
Finland, France, ; Germ any.: 
Ireland. Italy, Netherlands, 
Portugal. Switzerland, and the 
UK. The research 'was eon- 
ducted by each .country^. local: 
organisation for personnel 
manager?: in the UK that was 
the Institute of Personnel 
Management -...-■■ 

Although the study foand 
there were wide variations in, 
both the extent of -management 
unionisation and the various 
types of organisation they had 
joined — or even fonned-^it' was 
unable to quantify • exact 
-membership levels. 

The reasons managers do or 
do -not choose .to join trade 
unions are numerous, complex 
and varied. But the EAPM-study 
was 'able to single out the main 
■ones. 

The study isolated several 
specific factors which it found 
encouraged managers to join. 
.First was the need to defend 
differentials. Managers- in 
several countries felt strongly 
that both bhie- and white collar 
employees had gained signi- 
ficant pay advances through 
their established unions. This 
attitude was particularly held by. 


managers in Finland, France^ 
Ireland and ' the ~UK. Interest- 
ingly, managers from Belgium. 
Switzerland and West Germany, 
did not cite this as sL reason. 

' A second reason given was 
the’ need ■ for a- collective Influ-; 
ence on incomes national or. 
regional levels, and particularly, 
in separate management ^ ^unions 
rather than sections of existing 
.’unions. As the report notes:- 
“ The separate .. management 
unions are able’ fo express- a 
positive opinion ; on- the - pay 
levels- and * pay movements of 
-their members; such Specific! 
views on managerial remunera- 
tion are unlikely, to be voiced 
at national levels -by large -estab- 
lished blue or ^white collar 
unions’.'* . • - - ^ . ... , ■ 

All the. countries taking part 
in -the survey reported that 
.managers were feeling a certain' 
job .- -insecurity because of 
changes in .their country's in-v 
dustrial structures, because of 
technological - changes, and the 

general growth in the size of 

organisations. “ Managers accept 
-that their- job is as .much at 
risk . as the. jobs of any other 
employees.?' Although where 
there is strong legal protection 
df jobs, as in Italy. and’Belgium. 
that attitude-... tends : jta be 
. dlininished.. ' . ", ' r ... . j 
. '.'A' ., number af. r countries' 
reported' that, .increasing 'em: 
ploy.ee participation' -was 
• threatening management's - 
•authority and was acting • as 
a spur' to the unionisation of 
managers, so they could take 
part in the formal participative 
machinery. 

'. A similar view was taken in' 
a number ‘of coiintiries— particu- 
larly France, the Netherlands. 
Belgium and Finland— ^about 
the incentive of- joining -unions 
in order to play a part in dis- 
cussions on industrial issues' at 
•a national level. 

Although: this was not seen to- 
be 1 an issue in either West 
Germany or Switzerland, it was 
thought to be a matter of grow-, 
ing concern in the UK 
The final -factor isolated by 
EAPM which is sending mana- 
gers into the arms of the unions 
was a lack of confidence in top 
management While every 
co nutty' reported that managers 
saw the relationship between 
themselves and their employers' 


as *' special,” a number believed 
this was nevertheless changing. 

“.Managers: are beginning tbi 
realise' tbat in ‘large organisa- 
tions they are admird^tered_as a 
group. Moreover, it is clear that 
a manager’s contract is compara- 
tively not as advantageous to 
the manager as it used to be.” 

Turning to the factors militat- 
ing against managers' member- 
ship of umons .the ‘.report gives 
the impresssion that the greatest 
single objection . is, /that., of 
principle. - . ■-■ -- 

These objections cooid be 
broadly broken' into two. First, 
that It was not possible to 
accept ;the>fteedqibs.,*Dd privi- 
leges' of doing a manager’s job 
without also ^ giving loyalty to 
the- employer's 1 ? interests. 1 '' 
Second, that labour unions are 
part of a wider.. poll tiCat mover 
ment which generally pursues a 
reduction in social and econo- 
mic differentials within- society; 
i.e.. there is a direct conflict 
with managers' own interests. 

Conflict 1 


density of management unit ; 
ation. urs 

But the study did »fe »n4 
the' relatively levels m. 

-management 'nmiohisatidn » 
France, the Netherlands a£* 
Italy illustrate that high union- 
isation occurs where sepafa|- 
management unions ha«r ■ 
developed. “The impticatiana- 


Other objec|ionsr.}o joining 
unions included: * fear that pro- 
motion prospects might be 
threatened (not a great’ worry 
in UK and France, however) 
and concern that the employer's 
trust might be destroyed. . . 

SurprisinglyT^e possibility of 
industrial conflict with em- 
ployers did not aw>ear to be a 
major obstacle to unionisation. 

“ Managers who were interested . 
in collective action stressed the 
improved* communication and** 
participation aspects of group 
action rather than- the- -negative * 
ones. In some cases, avoidance 
of serious,. conflict, particularly 
strikes, was given as a reason 
for.’ -separate* '- -management 
unions, rather than as a reason 
for not jontiOE: a'lSbion at- all. 
Managers in many countries 
recognise the positive aspects 
of conflict as something- which 
contributes to the health of as 
organisation." 

..The study -a fed identified . s£; , 
number’ of more'general factors. 
Which, influence 'tlje .levels .of-- 
management unionisation in; a~ 
country-' There ■ was •. not, ■ it 
found, direct relationship be- 
tween overall; density of union- ., 
isation in a country and the 


general union movement .and ui - 
some cases the iqcentiye - <o v 
unionise war to! oppose othdr * 
trade unions.” « * 

Private employers faced with i 
the prospect of managefs 
.unionising., generally, pj^ferr^d 
‘separate management unions.; 

But if employers believe that 
separate management --unions 
will be more comp&ant they 
.-may be in fog , ji. shock: “inde- 
pendent managers’ unions aie 
often as demanding, as mititaiit, 
as well organised and as det*- 
mined as most other unions. 
Moreover, they- are Often better • 
informed, and more articulate 
. which makes them . barker to 

deal with, rather than easier.?. 4 , 
. There is also the matter of the 
trade ' unions- themselVe^. 
According to the. study, potential 
management ! cepmiits take ; u 
particular interest in ?their 
philosophy, and are likefy':*b 
baulk at joining one whicfr'pirf’- 
sues a strongly egalitarisfe path. 
'Tt Vlso found that therfe’wasCa 
demand from . managers^ i:f6r 
unions which were -not' ^politi- 
cally associated with either tim 
. labour movement or- one with 
revolutionary aspiration^ Allied 
■ to tbat: managers prefer unions 
where collective -bargaining is 
- kept separate from other* issues. 

in spite of the British example 
■-or John Lyons’ Engineers? add 
Managers Association, ith£:lxb- 
:pori! reflects that there ’’is.- HtEj® 
evidence that unions will .'change 
.In- order to become more anrac- 
rive to mansgers. “In Belgium, 
France. Ireland and the “UKv 
where some unions have formdd 
separate sections for manager^, 
it. seems that th e -s e fl a r ation Is 
. jnore' - administi-ative than philo- 
sophical.” ■ ’■ J 

i - - % Management. Unionisation ik- 
Western Enrope is ‘ '.avail able 
from ihe Iiwfiiuqpj/, rer^(wi«£ 
Management, Central ~ aoiisif, 

„ TJvpcr Woburn Place, hondosi 
WC1. £10. £8 to members •- :|1. 



\ demands are irresistible, it is of their best at work— -whether ages e i ec ted representatives oh 
^hl^So«ti^ £»ijditiohs, hut-bf ?nfll3kely that it pnflthb possible it. interests them or noL the ratio of one representative . 

Uqf witMa^thel&iits meet them rn*a^ form as .The. relevant subjects, are f or every 60 employees, . with j 

fJ'Eqnth ;Mric^ apat&eid ^stan satisfactory .to: ntahhgement as lasted under four headings: the representatives divided into 

: recoghBe the' blade employee Would "be possible at^Qie present • . Policy — -top . management committees according - to the 

^as.-i person; vand nbt'siinpfy a5w’iiiBe. J ’ ■ • . decisions ' Which affect people, nature of work beipg done. The 

^ : i Slcice^I9I2 -the machlaefy has> expansion plans: committees .at -all .levels-, meet 

s I SS S -2 the activity of the once -a m with.. . . 

;*!AK5??5?rSStT53ip '.~:WV : a ' \ • v- i|.WQrk group 'Itself measured in The" application and inain- 


k:,' 




>P 




e expai^ion plans: . committees . at -all . levels-, meet 

Progress— the activity of the once aanohth.. 

•.whrk ^ronp r itself measured in The' ' application and tnain- 
terms of output, quality, tenance of such elaborate 
absenteeism and so on: systems would pose probleihs 
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i\ People — movements like in. any organisation,' and Anglo 


arrivals and departures; 

• “Points — action points noted 


has evidently had, and Is hav- 
ing, its fair share. It is too early 
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by the supervisor since the last to attempt any assessment of 
briefing w hich it would benefit «te effects of -introduction: the 
the rest of the team to hear. systems have not yet bedded 
• “Normally very few. briefs down^ as Anglo's industrial 
from the top are relevant to the relations specialists concede. • 



This announcement appear* 
as a matter of record only. 


shop - floor, ' so that most of the 
information they receive should 
be initiated by middle and 
junior levels of management,’’ 
says the manual. “The core 


It would also seem that more 
could have been done in the 
way of pre-planning for their 
application. At the top levels 
of -management there seems to 
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items of monthly briefs at every have been the expectation that 

. ... once the principles had been 

-ii— ■ • laid ' down, systems would 

' • ' ■'•'•; • ' evolve to give effect to them. 

_ The systems are in any case 

extremely difficult to impose 
from above. Much depends' on 
. . the energy of the mine manager 

f ifiri nnr»a and his staff - ' ^ the briefing 

L X X Uh U.t'G . '- groups are to work, there has 
” to be careful monitoring to see 

that the information is going 
_ down the chain; that, indeed, 

the groups are meeting at all. 

■sBnerl9BX . ' For the worker' committees 

to function adequately, .there 
pf. tire Indenture dated -as of needs to he not only a desire 

pal amount of said Debentures to listen on the' part -of mahage- 

n>cBi August 15, 1979. through. ■ ment — a departure 'in itself 

'this principal amount thereof, from previous - South . African 

. mining practice— but also a 

jV.- degree of commitment from* tbe 

workforce 1 itself, a sense of Car- 
ing what happens, because jobs 
are. of course, fulfilled hy -a 
series of individuals year, in 
and year out 

Black. workers. in the mines 
have in the' past been highly 
mobile, working pn a short- 
term contract and then going 
back 'to their homes. Tt i s.oply 
in recent years ’that the mjfees 
have devised, a recruitment 
method which seeks to bigng 
people back, to .the same nune 
if they sign-.on again.- - a . ■ 
The effectiveness’.of the Anglo 
-communications .system must 
■therefore depend . to \ some 
degree on the extent to Which 
it can reduce the level -.of tu ra- 
ison . over. . Some group- mines, have 
*§S| achieved a 7ft per -cent return 

ilrcs - -rate; ? if this .can become more 
isovz- " widespread then the rate .of 
. labour turnover .will be' reduced. 
• But Anglo has another : and 
even more, basjp-' problem- c to, 
overcome. This .relates to -£m* 
guag& and .'education. ' Tfhe 
lue andpayable in -such com '.lingua franca of -the mines 7 is 
itsbaffbe it^al lender for the Fanakalo, a piacin based. , on 

mpmsastation and sum a n der ‘ ' Afrikaans and ^Afncan tribal 

mptiob dale, at the option' of : languages. It is manifestly un- 

raEantT Trust Company of suitable 'either ‘for- conveying, 

cl3t0015,-or (b'V at die maht through the briefihg ' groqps,* a 

Brnssek-Taris or Frankfurt: • '. edmpticated - issue like^ sky, a 

hafiaqa- iu Milan; er Banque pay award. or’for'the vqftim'of 

foe? wfoted.to m (b> above grievances through the bonier 
sfarto^a doliar amjHiit main-' committees. And "in the -latter 

: : j'-- • , , . case. It. has the ^additional .dfe- 

es and-pr^eRtCQ for payment- advantage- of ’ hieing’ associated 

Ep. DTEEBIGffiIO?tiL '‘jSd^U^v^ 

1E COMPANY S.A, executive. - 

ANTY TRUST CbMPJ^fT- But po f,f!? on ‘ ? 

natiWto ' hnguage for a 51a<*. worker is 

- a. manifestation ol his level of 

education,' and in. most cases 
... ... v ‘ . this- is very low.* The result, 

• v. - ’ ■ ' ’ certainly as far- as the .briefing 

>0hem. 3y egea te dibrp3ygMct: - * groups are -concerned, is that 

w ' - - ■ the management cannot rely on 

. ■-— * — the new system’ to convey all 

i ,-^MS. SK4 a«S* j^nHaiion ]t ferfs tneces- 

■ • ■ ----- > sary'.to Twss’dowh the- 'chain. 
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: DAVID LASCELLES 

. 4ffiE^.VeiC * ibis r; of qiifps 
Jt : fioffeel houses when New 
>fc laudch^/its Eloyd’s-styte 
uraosee .^dxangip.Jearliqr this- 
>ntli -in: the somewhat 1 differ- 
t • ambience^ of a Manhattan 
tfsenper. But . . though . the; 
«r ] _ ¥ork - ..institution is , 
jftashamediy; • . tputed a? ; 
‘Amenea’s;. challenge -to Lloyd's 
f o&xmdon, instill: lodes a couple 
of* rather' important assets. One^ 
I i? at place. ..to ; ; dp business 
; ( ftrough .-someone iias just beenj 

appointe<to .this). To- 

other is a etear tax status. And- 
Wall Street bksg what it is/ it ; 

1 is far ciope interested in .the. 

secoi^/than.the.fi^. 

I'Ujrfike Lloyd's, -companies' as : 
welT as-lndivldutds can join the 
exchange. Bur while corporate 
jzfefubere wiH'-he taxed as- 
' ojCdinary -Insurance. . cojnpanies; 

the.' Inland Revenue' semce.- has'. 
, ^t-tO'>isay how. it -will treat. 

■ individual: members. And until;:' 
it does; the new capital that -the ; 

, exchange is supposed to attract; 

■ into the insurance industry wiH * 

■ ^ slow a -coming. ... - 

v • Street' is already 

' tySftg to "rate- the exchange- as 
' ent prospect aldng- 
sfaares, gold, wheat 
pork bellies. And 
ire is that If the IRS 


should- be -'airoweri fl&e the 
-insufanch ch*panJes With which.- 
. th'Oy will be-coinpetirig^/to set ; 
aside a portion of their prtnft’iitfr 

■ earning as reseiifcs - against 
'future' losses because pYetnhnns 

earned - ©fl. s particular- -risk 
mWhf h of becorhe- payable 'until' 
a -liter dag; These loss-rt&rve 

■ all owances can be considerable; 
.and 'are,~ : ‘.br- ctfirtSe, ; tax 

deductible * • ‘ ■ ’ ' ' ' •' 

exchange member-peed 

■ do is ’invest- his- loss reserves- In 
; munitipal boadi (writidrare.tBs- 
exempt the 1 U.S:)i' anjoy/the; 
6 to -7 pfer cedt yield, -* and tJiuS - 
c jmpietely hy-pass the teriffit " 

TseConiiiy^indiyi4 aal s Winrthe 
same J texnerisg ; prqviswtti as 
companies. .These allow insurer?.' 
to' charge . certain \ expenses 
ag ains t- current Income' [ even 
though^ they relate' to business' 
which' Will dome'; up in a -later 
tai year. v . ■•••• "■ ‘r'y 1 
Combined, these -tmftax -ploys* 
co old' sharply reduce ;*’9h In-' 
Tester's taxable profits, oreyen- 
transform them. into a pdt loss;- 
for - whlch he would* get ;'a.-.tax: 
credit -to; set against, whatever 
earnings .he -makes'- from' ..Ms- 
other business ventures? fMeau- 
while, of course, lie would enjoy 
his tax-free bond Income.) 

The upshot of all this is that 
' - would perform a 


FILM * : IS *> a ■ . ; manipulative- 
medihm^^Ai^ of structuring' 
Jl< Unices'- irnd soun&.iinto a' 
beguiling synthesis.- With less 
justification, public relations is 
-also iegarded as a manipulative 
art, a palliative rather than an 
aid . tb.-ugdecstanding. .When 
: film comes : -together -With _a. 
j public relations . function; it 'is. 
i na>. surprise fhat .the . manJagel 
often. I^ds to.mqssy results. . ' 
The : best bf.“'ptiblic; : rela,tioos 
deals'witii.lhft facts rather than- 
half -truths, .or, Anp it 

operates mo^tcasfly when 
able facts -outweigh' unpleasant' 
ones; ; wh^n there is. a positive 
angle- to accentuate 'and them is 
nbthin^ .heBatiVe 'to eliminate. 
Problems -aris?,; espeoaljiy when; 
fixing - . . $Qxn,‘ - _ if controversial ; 
issues -of: unpleasant -facts, ate.; 
central to theVtargef of.a.piihifc 
relation^ . Exercise. . ;In '- thes$- 
situations; what does a, ER man: 
do ? 'Should the truth,' ■hh. 
exposed,' examined and . 'given.' 
seme gentle. , cosmetic,, .treat- 
ment? Should &t he processed-'a. 
little more -vigorously so : that, 
what 'cmergea owes more' ; to : 
fantasy, than- veratyly? . .Or: 
should the ugly elements, be- 
brushed ‘-aside completely in' 
favour- of : an examination of 
only ; these facts . which are; 
chosen -as worthy ^of exposure ? 


Supp«£*theu- ^tSimsrShe prob- 
lem .the 

pu51icj3i-fcaml^ fa«?^squately,‘ 
honesSy. and ratiommy: argued 
so that the public can 
pee^o^ahef why these: caring 
and: res^QuaWe decasion^mahers 
have ;bec^n)a involved in un- 
pojntinr:-actioira, r Eandled well, it 
ma^ticad^l^entecrs^p -gee that, 
ine^aWy,-' ^another 

' • '.-*7. ~ ' 


becomes -more difficult 
‘the ’ pphcG .% ^benefit of th® 
■douh.t'tvithhut.qucstioa. ’ ■ Vi. 
,1 suspect this attitude', and 
experience is. 'not untypical; of 
Mr.- -Average KeasonaWe Cifirao. 
So will he reactto^Police Station 
as I- m, by feeling mamp.u- 
lated». .. 

lie portrayal ef. ihciufints .id 

the film ic' I am sure, typical 


lad irtn taten tfc? otcasiona!/ Mi, ’ 




pa 


my own nfen^rfesr might haVft'.,-ge film also ■fU^Dder^s^- So^^rm^-T^docu- 

been town'into^ifeW perspex ' WUty;;‘tim characlem^ ££ ^f^&^ded SvoIume • 
'five. : i- ;?yfanners;-not SJSde-d" 

When I saw this ' film, mr^tiushweri - tfcdns and -mfcd fip that fe rarc-maeea 

thoughts fiashed to ’Se^ BBCrithrf£7.boots hut also /thofe ; ih in. broadcast. . .. . 

documentary series' : Sailor,^ lmmfe. srnts and. white collag^y •_ B ;there-js 
v*ich ■ portrayed, Jife . on, ffl4S i.The-ldHdo^hy 
Arh- Royal in. stark and: appar-- editing is a. credit to 


: 7;?'’.: . - : . • tSy : john cmttock ; - 


apprahehmon- hef ere tfcis BBC poteigial . .hecausc of . the. ,i5to- r rf. 

sraes was inade,-.-ad'Ja^cdib . pertly ;,man^idntly? .the ^arjB^r^^d-fje--e?p&re^ 


.V" »Sf 

: • . V 


.thelfartH^c: 


. *■ 7. "* - ri- : 

poia^ (rtvluiF^ ‘ She “oiicum- 

• AW 1 ^WkaA#iIi 1 


and factu^y beyo^ 

But the. way- In ■ wiuflhilhey-.®iO 
portrayed — with -/wooden.; ;d&- 


my :t^actioi&: ihe.^afert'fiiiri 
ftiti&Vewy ! SepBaad.y^dSt^aUee 

Statiqii.t .Asthe-Rres^rafease 
's^SLC 5 **? ■ JtttHP' tfciS$*MS': l of 
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Riere-is, of ;course/an alterna- 
tive. If caring and reasonable 
people :. arc doing their job 
conscientiously in running an. 
organisation — but become -en- 
tangled - with 'issues*; 1 where 
sectors of the. public may not 


that- bectBn -. o f-thfeta^numity 

.pyer- tb^/eajffcT^aVfr also 
wtip£j>sed -tqriec i'umd^ts where, 
apparestiy the police behaved 


thfiig -fhat happ«ts: in'-tiie ' dim- 
■is also -impeccaWyr; handled'; by 
the 'police, irtihouff AJifetidhs- 
hint.df hummi, faflhig- -Haien,; 

some- ;v«>lomed - - y^tithy ?,■ •; nra 
rtopp^d- .becausetim.tijeft' of X 
radio has beep: reported^biittgr- 
woulfh^t inelf in tho^uth [vot 
P: C. -Roadie-— 

coloured boys .dotft -tuiar: out tia '• 
be baddies. . •• . 
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eartly.' fadte; *qm ti?e.-memory. 
and When second-hand’ stories of 
police misconduct are heard, it 


• Perhaps I have bSen^wafehmg 
too' milch of The Swemiey, .but 
if my'-disbelief im-tbV tiftaBy 
sanitfeed view ettrergeh.-fi^m' a 
distorted viewpoint— ^Jien T teat 
is the attitude that tifis film is 
trying ti> combat Tf- only 'some 
of the policemen -could, -have' 
been, a little more natural or 


enormous changesr ' wtmsh heye fa^Mng," .- iThfr - film con- attitudes^-/ . j . r .. " •*rh : A ; . 
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Good day for beaten favourites 


BACKERS Who look for beaftni 
favourites could, be- in ityr ' a 
field day artjBevertfey -this after- 
noon. ;I ' expert three- - fuch 
horses — Song Maiden. Tralee 
Falcon;-' and Friendship Bdy— 
to oblige. ■ : : 

-The. firat' to tub Song. 


RACING 

BY 'DOMMIC Wl<?AN! 


Maiden, -who looks to haVe » 
simple task on the Scarborough 
Spa Selling Stakes, Unplaced 
bn her first two appearances,'; 
this bay- daughter; Of Forlorn 
River was ttard last .time but 
to make.a win this afternoon 
likely. •' -'The best : of - - Sotig 
Maideif 'has yet to be'seen,:-and 
with Mrs.' .-Chips- ad absentee, r 
expect her! to . make .all the 
running.. r v _- , ■' ' '-. 

Traiee^Faicon sebms tcj. have 
been let in. very .lightly with 
herttom- weighi in-the day% most 
important event, the Hovering- 
.ham. Sweepstakes. This com- 
pact Falcon filly v bought: in by. 


connections for 2,20(7' guine?.-' 
; after landing a Thirsk 'seller ir. 
the spring.- proved beiself r. 
cut- above plating class at Hay- 
dock eafiy this month, beat!"? 
;the useful Hedge • .School bv 
two lengths over the nnflimr.n 1 
■trip.. 'Hien came a length’;? 
defeat by Aunttier Nicl:el over 
.’Ayr's stiff six furiaugs. In her 
only other race. ‘ 

‘ In the belief that a return to 
;tiie minimum trip'.oit a Ie. cc - 
demanding track than Ayr wiH 
;see Tralee Falcon producing 
:her best, I take her to ?ain a 
-dear victory off bottom weight 
of 7 st 7 lbs. Ernie Johnson, 
-‘one of the strongest light- 
weights. has the ride. 

Friendship. Bpy, a colt by' 
Mill Reef out of Honeyville's 
; dam Honey Portion, has yet to 
‘show mudlT of the ability on’e 
might expect of him. He showed 
he is not without hopes of a 
win when keeping .on well over 
. 14 furlongs at*«Sahdown last 
time out, and will never find 
an ’ easier opportunity — unless 
, relegated to . sellers— than- to- 
day's two mile Bridlington Bay 
Maiden Stakes. I hope to see 


him outstay another lightly 
raced maiden," Mile End, who 
wti! probably make his mark 
in National Hunt races. 

Golden River, who did so well 
at • Newbury on Saturday, was 
predictably the. one they: an 
wanted to back for the St Leger 
yesterday. The Tote, the only 
company betting ante post on' 
the race at present cut the 
three-yearold's odds from 25-1 
to 16-1. Buttress was pushed 
out from .16-1 to 20-1, In the 
Sp Liters Stewards Cup betting, 
the Tote and Corals have dip- 
ped Gypsy Dancer's odds from' 
14-1 to 12-L Oldstock remains 
firm favourite for the big Good- 
wood sprint next Tuesday. 


-BEVERLEY 

2.30 — Seng Maiden 

3.00 — Splendid Surprise 

3.30— April Sal* 

4.00 — Tralee Falcon*** 
4L30 — Principality 

. 5.00— Friendship Bay 
FOLKESTONE 
■*1.45— Sage Hen 

2.45— leenf Star 
3.15— Mere Gambler** . 

3.45— Ernel 
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Midlands ‘ Today (Birmingham);' ‘.10 JO* am Rocket Robin Hood, lino 
Pnintc Wpcrt ’ (Rrictolt- Smith Anic- Doctor. . 11.25 Solo .Ono. 11.60 

Cartoon Time. 1.25 pm- Anglia News. 
Today (Southampton). Spotlight 3.30 Friends of Man. ISO Cabbages 
.South-West (Plymouth); - .. and Kings. 5.15 The Squirrels. 600 

— ^. . . : - About Anglia. 7 JO This England. 8410 

• BBC 2 . : - Have Girls will Travel. 11 .00 Inside 
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10.30- am Rocket Robin Hood. 11PD 


side Medical. - 

HTV West — As HTV. General Service 
except: 1 JO-1 .3 0 pm Report West 
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tWJO . am Feature .FIIjd: " The 
Underworld Siory." • 146 pm News. 
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Electric Theatre Show. 6.15 Papaya. 
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1LW Play School ' (US' BBC : 1 : 
'■ . 415 pm). l . ' - 

4JS0 pm Open University. 

6J5 What’s, Your Poison? 

7.30 Mid-evening News. 

7.30 Ten On Two. 


10.06 am Farmhouse Kitchen. t10.30 


Morning Cinema: "Left -Right- artd 
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Alaatelr Sim. 1.20 ATV Mewsdesk. 3-2S 
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ATV Today. 7.30 This England. 8.00 
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By Day. 7J 0 This England. 11^0 
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9.2S am The Good Word followed by 
North Eaet News Headlines, tlO-30 
Morning Movie: ” Dear Mr. Prohock," 
starring Cecil Parker and Glynle Johns. 

I. 20 pm North East News- and laok- 

around. 3.30 Time to. Spare. XSO The 
New Andy Williams Show: S.15.-Morfc 
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This England. 8.00 Hawed Rvo-0.-TT.flO 
Check it Out. .11,30 . Man nix. 1Z3D am 
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10.30 am Tueaday Morning '.Movie: 
"Snowbound." 1.20 pm Lunchtime. 
3.30 Chopper Squad. 4.18 Ulster. News 
Headlines. -5.16 Cartoon Time. 6J0 
Crosaroada. 6.00 Ulster Television 
News. 6.-15 Milestones or Millstones. 
630 The Best. Disco In Town. 7.30 
This England. 8.00. The 'New Avengers. 

II. 00 The Outsiders. 1ZM ■ Sedzlma. 
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for violin and piano, -. 
. - ' I Dpi 24. 

12.00 Closedown reading. j 

- London; •*;; 

’ 920 -ain 'NahrraJly . Scottish. ; 
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; ’ f BORDER 
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5- .6J5 The Squirrels. 6.00 Grampian 
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4 aa' mu_ t 


’ Crown* Court 2 j )0 The National . 


palleb’- 2 JO. Our young Mr.. : 10-30 am, Sesame Street. llJSThe 
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eombars. 11.10 Black Beauty. 1.20 pip 
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ffiketflciKticr xemaiQ^.BO 'exception: • painting, 
'aaSfitdt^. : }~. decorative art, 

g. ;af£ ^ftw^^etoeana. 


Nude (1913), where -be uses 
whiles' for shadows, nrach- as did 
the '"old icou-paintm, with 
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'; ’V pherat aspect^hi^rnjs^of toeir selves. - 

. ■ encttmtec ^etexhlbitjon.Parfc-’ presence ^ theje^nheion— of However, It is really with toe 

■ ^^ Jiia^'ExfpiAtTda^expxeeslen^ cleavage' brought oh by the 

;..*’ ?^™t»^iia|ftfottiaPa3j^6hi0£ , ; i yf^fiJl.4ff , ;thB : WMac-lhat October revolution that one 
? , S&vcaiff^&^^;L-is^a.-'^rfe&^'.S(^ -d^re .' , of s j_-itw .French senses, both intellectually and 

- .. . d€abOtettpatidff*cjf .'Stoa^Soyfet <uSBa5seis was Soviet spiritualty, the tremendous 

- * ’ ^r^™ion -±h rtKw many of the resources- upon which the avant- 

• -V garde- artists of the pre-war 

r " ' - $£- ff fflgfe gprfr foe -the . first- time period could draw when swept 

■ ^ '■■ ' ^MsjpDn^tuflJi^ ' outside ©f-the -. Sonet.: Union. . up into the - p r oce ss of radical 

r stands soda! . \ changed Profound 

•r- ■/“■/ .'o»4d^a»^Ji®ervjpsa^g^W ^ ; most 0 P«^afe»cow'fe aa emotional, resources, coupled 
;<rf«OT,crati^^- qncfe’mfjb; jJievrtaMe,- '-, and-', . * wiresolved, with a. 'poignant sense ’qf 

- ' j ligo tiroe ton&oiitahmof unques^ doable djchot-wnytj-oii the one dynamic 'visual representation 

• •: the ^orio^.-’i^Fidoal folmd their most effective outlet 

‘ .r confroHtptHjp fr;Wt,atall^tet tableaux suhh-«s : aft|flc^MKi The in . realms other than that ,o£ 

Dmvx jby Matisseor .Picasso's painting: in the graphic arts, 

- ptirttmt of Aanfrrotor yfllard. particularly - the poster, in 


resources- upon which the avant- 
garde- artists of the- pre-war 
period could draw when swept 
up into the process of radical 
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poster. 
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a a^.t^ faWhftte L' is to aod a tiMyrcw^-werriew of emmia, in .architecture, and 
wain bfoseqw at'the .time R ?^ n above all ' toe phenomenon 

^o^Q^npicS nextjrear. reaHst-synAotet patoterq Eke fenown as "‘Agit-prop.” ' 
reriginai vFrencb Iconcep- Vrm>e4,aixJ lteplfl*ttne ram These media, because they 
;; eriijbJtioriJ’ara-- «. ?he: century running were so directly linked to the 

"• V • - xfe/%? imoxcou^ ’198&193S, whfch ■ T" Supremg.usn. ^yon- fundamental-. material changes 

. " \' ’^fonSl? ba.wsi}made'. much mar* in Russian- society, as the indis- 

■, * ■ . «ps^ .*ut ; .?midr- ■ the JRnaaahs - jxxagcst Realiatoi- or^tt-ipaos. pehsaWe prelude to an authen- 

; . cpiftMsV'-viiood^Vdm'' «bvibus ft^o^Kir^mdr wraim the tic proletarian culture (nowhere 

. • ; p^itj ral-% ^Bseosi .. Moreover; total ;.wmgfan proawmon there ^ the exhibition, for example, is 
- ‘offid^ ’Soviet inieJlectual .and • M^^ dHsmtom^the crtti. Tmtsky mentioned!), were also 
- .- . .MtistBc :r^ahims- arci^>iCTaiitIy ;ca i itty mngpoaitt . of the sowet the -most highly politicised fields 
? .^^oilted-T^^Tto: dfeb^-fte : ? fevo * 11t * < >n, VwtSdi^mgrbs an ^ creative endeavour. And it is 
' .w^t>^ r ^iexl%as-aa; the'^Blacfc ™Portantnxpture wi^the past precisely here that a visitor to 

Paris-UoKour • -(whether -a 

C ; best, way specialist or not) feels most dis- 

P? 11 ®* oriented by the "censored” pre- 

Ta^^feeVfe-to^afeihem nut of ' sentation of works of art. 

wat^ : wfcdtt isj>recisely what .,- ^ ^ r st diehotomy, result- Agit-prop, or the art revolu- 
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* And You ! Have you' enlisted’ as : a volunteer ? " Dimitri 5Moor^. It20 ' 



■...,.. by KEVIN' HENRIQUES 




■ t?mmsmmssiss?s^ •%- « ^r»is5saii h. 

. . _ pre-Re votrrffonary ’• -as; well ■ a$ - 5* 0 ? 2 Ra&sigg .c ollecnon s. oe tion, just as the creation of com- 

>:i..r : «£ "■! ' ^voluttfeWiyr-pr^iictioii- : r . .they those hith^t& Uio wn om y munitarian dwelling, complexes, 

-v g“® .Rn«toSraP5®J^.-;«??5 I “y as new institutions witii new 

; .- - jpm>q^diau- : baw : a . ^sfeular pen- mdaen away.in. dark corners. spatial requirements must be 
v dUnt rfbr. “sWte<qpink oicyclo- The orgy'o£qjlour>ia Kan din- seen in context The Tribunes 
' and in ^s-lmpTomsatio^ 11^(1010) or for Lenin by Malevitch and El 
-. r teams rQf • : ihe_Rie^an nribBrial a cumpdriBon of ih^rppwerful Iassitsky, and : Tatlih’s Monu- 
- dtt ,.. ^K^fey^;: ^Puns-Jf (kscoio •' imagery. ^o£ -Vladimir; -Tatlin’s m ent to the. third International, 


a replica of -which was built for 
this exhibition (complete with, 
involving chambers), are ex- 
pressive symbols whose com- 
muncative power lies as much 
in the content as in the' form 
of the transmitted message. - 
The exhibition carefully stops 
short of .the period in which a 
conservative reaction in the arts 
accompanied the Stalinist -re- 
pression of the 1930s. Literary 
paintings, portraits and battle 
scenes commemorating the Red 
Army are -tagged on to the ex* ; 
hibition and passing allusion is 
made in the - catalogue (of 580. 
pages) to the decision by the 
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Saanoel’s ha * to he substiatiaiy revised, happy when each point of fan- 
; "Rencontres LntBrimtfdnaren.d’AXt • Visits:^dm the Americans Steve tasy is driven home with a ham- 
■ -t . • Coni^ m i fe fmh.. r : came' to La Reich and Bob. Wtisan.were can- mer. 

^ . KoriieS^rfQt- ^ ft , celled^ togetber^rith tb^^^ Finding who can 

' v ' figs Ix&v jix -yiwiis;- mid ■ seven’ of. .thir dance progwtenei and a actl and actors who can perform 
v t0 nunc, is a problem I dis- 

- 'tise-'npigbbonttng-'towii'-of AJeris - Weissenberg; zJat- many cussed - on ' this page last year 
■ Rpyab torset' npxa rivar. evept J_och&, aA; welT- as visito^^nost . the premiere of 

. 'jjdst 20- hntiat^^drire' “3iofth . r^efttab^of all was'tiv&loss of - - 

■loria'A* ivud 1 nf^ha rlia’nsiltPi . ♦!«: i- m i J wiiw - i M-;thft -ai< l iTanKiymit 


by DOMINIC GILL 
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' and-erpl^e, qtfarreg^by npw maju : cinetdC prog^mme 1 de- neitber actors not musicians on 

- ^aSTi«ittrf fl^.iBStaitogynf v. ynitedilydrgamse® apd^ culfivated stave, nor even professional 

P^- The fes- ta t a troupe of ten 

• tivaTs.- ^central rnhsical- theme gynmasts from the Sport Hoch- 

. eieganreA^and ; ct^ altme.remaihediVirtually, whole scfiulfe i n Cologne. Like Peter 

; plenty. -For a:,w&tie, as . :■*'» gnd ' uncut: in^amhitious seri^ Maxwell Davies's schoolchildren 

.^ lt,. tm ^.goyag , s dentise.-tfae lof corfeerts devoted .entire^ to at Cirencester, who discovered 
.Q^^e>Mgftn nQ,:pla yedho?t : t&d .work;- of 'the Argentinian- they : could play and sing 
. to- . ^naioryiestryals- or con- bmap^ermah composer Manpcio “ dafieult ” atonal scores with 

,z/". ■ ease - and pleasure; Kagel's 

. -^^.-5^.:^ - No-wegory fits ‘Kagel -neatly gymnasts took to their mosico- 

; . *£*j*?jy* • •■•• ■ y.;,; , . -r \ ' _ in iiav youth a student id dramatic tasks with marvellous 

;Jt ■w^ the ^art. al dilficult Ginasfera, and later a researcher precision and panache. In La 
• ..times fOTC-^jyan^butiipm me . of '^thn-acousiac techniques in Rodselie, Kagel used a group 
begiunn^g - -Ia: .RdcfaeUe .-pros- GoJogne^.he is at once theorist of young amateur actors from 
peiecUi oaferihg u 'ea;ch;' 2 uly ; a an.d'^compo^er, .. humorist and the. Tam-Theater in Krefeld tp 

: Ifim'fc nTwh u iit iia- /irr ri4iif .. W4 . rfw a w) ia fnnlr tA tho 


,rv.j 


■- iKTed^ oafeilrig /rack;’ * and \cbx^poser, .. humorist the Tarn-Theater in Krefeld to 

^ >lively j^%d^prosfftsnime m nbw elaborate '.dadaist,- perhaps b^4> give Repertoire, who took to the 
‘ andJBlm, : cheaply iknowh^todayfor his experiment piece like children to chips. 
-.* mid_wRh ¥ efae^,-aS^mmqdation. ' in toe^^a^ field that lies ducks' ^ to wateri-difficult to 

'* * a^ail*bi^;ifl.oho..o^the prettiest /-somewhere -between "pure imagine any ensemble making 
Atlantic towns ,of ; France, -to. • theatre”,, and “pure anisic.” .La more sense, more beautiuliy. of 
. ' an^^^who^x^torviatrr-and. -RochetDe’s was .the first major a string of potty jokes and ioHy- 

- '.rf-V-.ftSlA nnw^lip. saW’1n.'i wtmnuMiwjir Vsnal'e nvuuni ittplr mnic 


of expression: the moral pointed 
co more than a pathway; the 
composition itself no more than 
a catalyst; the massage, a freer 
dom to -rediscover some of the 
childlike fantasy and vision lost 
in the process of professional 
dressage. • - 
Perhaps .at; his .most unified, 
and most successful, Kagel 
bridges .both gaps, - between 
theatre and ' music, and adult 
and child.: Seven years' ago- in 
London 1 heard a concert given 
by Kagel with Wilhelm Brock 
and Theodore Ross of two 
pices. Unter -Strom and TdctiL 
That was' my first experience of 
Kagel, and I found almost every 
minute- of’’ it absorbing, .ex- 
hilarating: an oasis - of fantasy 
and rich non-sense in the late- 
seriaT and post-serial desert. I 
was pleased to discover at La 
Rochelle that the experience 
had hot been -a mirage. A per- 
formance of the same two 

Albert Hall 


. V. .;<T' - 


w, -RoGretD* 's; was ;tne first m.aaor a string os pony juices ana iony- 

. i^ ^c^c^^pev^T^'.said^tpisi- retipspucthce-of Kagel’s- oeuvre stick puns. 

.-•' yasf^u^tftnde,-. each' year^ip ever ,to be mounted: seven con-.' A«sfico is music, as well 
• .ndticeaBIy .-greater.- .numbers; certs . comprising 21 Works com- ^ theatre. The following-even- 
v ih^vm'increasmgjy'notfro the posfed betjveem 1960 ~vmd the jng Thp xam-Th eater ensemble 
. ! -m3flto«OQJ^vI cCotreslike Parfe. present day, embracing virtually were let loose on a that 

v , tag ftomXa '-BocbeHe itself and aZl 0 £ the many Kagel gemes, loQked ^ ^ adventure- 

' |t^ffljrrofmjte-.v. mid omitting. only the biggest, playground of sound-sources. 

.7.. v^Bar the going has not been and. most elaborate theatre-., instruments often of 

estahtish~.a*.festivaL of pieces like. 'Exposition or . tfceir .own devising, objets 

• cdotemptfeary artSTnay.l^diffi- yori?te'': ’ -irqwc&$, iron violins, a 

- / e^fceijmtghi^ hot to keep ti nip-. Repertoire, in Sie. ccanposer’s “ ^stanet piano” a giant five- 
. - -jrnfrg Vtp the satis^ctibn ffC .affl ^tiniatldn, is not music .at all,: tone rattle, electric fans of all 


Bach Cantatas 

bv DAVID MURRAY'! 
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v : L,.; of the sky-- 6e 'foima bn ice-lolly sucks. .. cjohibination they devised went 

risky' fashion; inperiingly to a- point - 3t was 
-^iiprorinajs)^ -^s^x ' ^ .of. -nepotfem, tost aboutTstand alone, without in many ways one of the most 
# exirianation^-but jike all simple* remarkable, performances of the 

- jfram^Very .quarter/have multi- ■ Jokest ftHs’fiat when dissected;- festivaL - simple , but ’ never 
jj; : ,5|fedS ;i > ;; f', ',Vr^_ ; v '. : well: have, done with^ ; simide-inlflded, . which drew 
- : --^-^^^ h^iiiiiBg of ; tisis year, . out Kagers;own elaborate and, , sound-^ietry from minima 
COM ure:<tf La in:eonte^,. strangely earnest, material with toe greatest 
. -withdrew ' its crucijjQ huihonrless'miroduction. I share; .finesse jura restraint. 

. . Jrtaf the ■Ken<»trties,'''Kaad , s-Uste for the surreatand - Tsets us .tistemng l&e 

Vr'r.^wavhb S>i&>®cscnmi^ . as a-resuit thebi^arre:, but the effect is Jess ; cidldren.' He is suspicious of 
' f.T */ < '.' ■ J...; ' 1 ... .. ' , ... . • ' adult: aesthetic pretensions, of 

' ^ ^ i ' ' . ’•■• - ^f^ad ttit 1 training — of the “accept- 

: ■ :V.v 1 V :; ’V '• /, .. able” cultural dressage ^;4dat 

>■ ^ v; , -A mV 'Dressage, a sad, serious. 

••; :.^eek,-he naes toat "cwrespen- 
• dences between the world ; of 
. magic' andrtheft of- the circus re- 
* veaT thenselves quite often. 

; 'Serious', music* above all, with 
i • - .-. ,, v . .. ;• * . its ; evwdance,'‘jlBernerrt attristi, 

•: .y.'-f.- -'Atfi v. '■' - ~ • ••. of fill'.expressions of amuse-, 

./.r. y r : .’ '■’> , ZRen^Ts-a'ewd -example of toe 

[: -l „V ;~.7 ■.• v - ' . •■. "permanent . ^dressage ' of com-. 

' ^ •. ,';}■( . 'I p,'- ' : ■- ' l' uosms, :organisers, interpreters, 

£ v^-; ; . iy'r - . ,• .... ■' ahd : B0t least, thepublic itself.”' 

•' • : ' Sometimes,' changing- his -cos- - 

' - . ! turns briefly, Kagel makes as if, 

• .•:• to joto-toe: adults: butare thope 

jU-v-vV-f.'.:* ^ ,v: ^,'.... : . . . • • prpgrammMMites aad introduc- 

. ■*: X ! 

v A^Tm^ein^M«tear«t ; ' • "to calf toem, ^mOTal"— burden j 

■ t, ■'■> ■■ - are’, freqtrentiy proposed: but, 

■ ■ - , . they are eiosivs, and often mis- 

v . leading. -Reduced 7to. their ■sim*: 
( ^ i J..V * plest tenas, toey seem to assure j 

-•' > •. v«.- * * *■. • -7 . . ns. only.' as Cage assures us, t h at | 

• > :. v> ; exploration is the highest form ! 
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' s ,T 'ii; ■•• -i r^ll w*m* " 










■ Stravinsky argued that- the 
cantatas of Bach ought to serve 
as toe basis of our. concert re- 
pertorie, and every respectable 
performance of two or three of 
them makes me think be was 
right That, a respectable per- 
formance is enough shows how 
central this music is— how uh- 
special and -open, .how - com- 
pletely realised. Perhaps a Pro- 
testant* upbringing gives one -a 
helpful entree; but' at least the 
cantatas, unlike much of Radi's 
keyboard music, don't '.flaunt 
tirdir arcane mastery- so .as to 
discourage toe listener who 
wishes he were -better in- 
structed in the genre. 

At: Sunday's Prom the New 
Irish Chamber - Orchestra and 
-Cantata- ' Sidgers, under 1 John 
Beckett, performed - two sub- 
stantial cantatas and - sinfonxas 
from two others. It took them 
some time - to adjust tlfem- 
selves'to thei vastoess -of .toe 
Albert .Hall; the Sipfonla from 
Cantata^ No. .174,- which is an in- 
.srtru mentally expanded version 
of a movement from toe 3rd 
Brandenburg Concerto, srtmtfed 
at moments as if it were coming 
from : a barrel-organ in imper- 
fect ‘repair.-. ’They -did better 
^justice -to the magnificent 21st 
Cantata. ‘Tch hatte rierBekfim- 
"raernis ” led by a strong vooil 
■trior— Irene Sandford, Frank 
Patterson and William- Young.- 
' These latter returned,- after 
the- : limpid, oboe-rich Sinfonia 
from the . 42nd * Cantata, with 
Bernadette Greevy to" give the 
, best p.prfnr rrLanc e of the evening: 
"Freue dich, erlfiste Schar,” 
Cantata' No. 30. The -Cantata 
revels, in dance-ihytiuns which 
plainly, caught the fancy of all 
concerned. . The. orchestra took 
wing, .or at least- acquired Jight 
feet, and an Irish Tilt made itself 
cibarnring^yfett -MiSs Sandford’s 
Might; 'full . soprano and Mr. 
‘Patterson's cultivated. tenor were 
[ equal to the demands , of the 
hall; Hr. Young -adopted a tak- 
i ing ■ operatic manner 1 with .the 
: b^ss arias. entirely persuasively, 
and : the glowing assurance of 
■ Miss ..Greevy's contralto .made 
one heartily sorry that' she had 
only a single aria.- 1 should add 
that the unwritten conventions 
;of the. period were sednlotisly 
.Observed under Mr. ." Beckett's 


direction, though, the bass-line 
often -sounded frail— the three 
cellos were .too few for toe 
occasion. • 

* . 1 

On Friday night -at the Wig- 
more Hall many artists collabor- 
ated for the Jacqueline du -Prg 
Research Project . but quite 
rightly we beard most from thp 
cello. One was played- l^'.Moray 
Welsh, and- another by Melissa 
Phelps. Tbeir contrasting tones 
— Mr.- Welsh's ■ rounder. Miss 
Itoelps’s more . oboe^ike— were 
blended-: is; toe first piece (with 
Roger Vignoles at the piano), a 
fine, imposing' Handel Sonata in 
G minor. Later again they co- 
operated suavely — tois time 
sons piano — in - tour- GDfere 
duets from, his opus . 53, in 
which the cellos' ' fake, turns 
accompanying feach other. . 

Miss Phelps drew a- tender 
line below Jane • Hanning's 
soprano 'fn . Schubert's- *‘Auf 
dem Strom,” though the original 
horn obbligato. - is- more 
striking In -this song, - Mia 
Manning, replacing Hannah 
: Francis atVsbort. notice, also 
tackled. ‘Die Forelle” and with 
the tenor Julian Pike, several 
-of Beethoven’s \ folk ' song 
.arrangem.ents.- Before -that Mr. 
-Pike made a considerabfe effect 
.with .Richard Rodney .Bennett's 
“Torn OTBedlaitfs Bong,”, a 
.‘strong and disturbing piece 
reinforced by. .Welsh's impas- 
' stoned . accompanying threnody. 
There -was also ,a. ‘wonderfully 
inept new song by Michael 
Berkeley On an' Edward 'Thomas 
poem; . veering wildly: between 
• styles and expressive,' tech- 
niques. - . 

The mime-Ben Beoison acted 
out the BeSussF .CeUo Sonata 
(Welsh and Vignoles. again 
Sharply perceptive)' so convinc- 
ingly. as to persuade one that, 
the act 'was' redundant: there 
are indeed vivid narrative .sag- 
- gestions in the music, .but. every- 
thing they imply is developed 
in the music itself, d-think-it 
was Mendelssohn who main- 
tained that- music -is not more 
ambiguous but more precise 
than .the imitative -arts.). I .ought 
to mention the. expert participa- 
tion °f the violinist. Marcia 
Crayford in ' various- works,' and 
the’ cheerful respite, from all 
the excellent ■' cello-playing, 


Communist Party Central Com- 
mittee to 1932 to J ban artistic 
organisations as a means for 
ending "conflicting tendencies” 
and establishing, a- desired 
•homogeneity. 

While it will be easy, for 
tome to be sedheed by tbe 
total wealth -of ' material never 
before assembled in the West, 
and* by toe spectacular public 
appearance of . littJe-known 
masterpieces, others wQl find 
the exhibition Paris-Moscotc \ 
troubling oo a moral add poli- 
tical level, by , whrSt • was. pur- 
posely left out 


works by the same players was 
as magical as I had remembered 
— and just . as - .diffi’.cult to 
describe. 

Unter Strom -(1969) is 
scored for three performers and 
a vast array - of instruments, 
amplified rods, revolving 
plectra, electric motors, wires, • 
guitars, whistles, sirens— a more 
sophisticated Acustica, it exists 
on an impossible plane some- 
where between ; th‘e .gravely 
beautiful and toe wildly funny, 
has a marvellous life of precise 
happiness- with-sound all. its own. 
The effect is exuberantiy free: 
but there- is nothing .vague or 
airy about' it, tveiy gesture 
timed, pungent* exact. Tactil 
is a piano' .'concerto for' piano 
and two guitars, performed by 
the ' composer with. Brock and 
Ross, each naked from, (he waist 
up. It is a serious comic epic, 
a concerto for- wise and- serious 
children superbly, organised. . 


After a hesitant start Lon-, 
don's first-ever,' 'fifli. scale out- 
door jazz; -festival’, gathered 
momentum- oyer tbe ■ weekend to 
finish on a trinrtpbdnt high 
note on 'Sunday with- the likeli- 
hood of a repeat next-year. 
;For six days, on. two separate 
stages, almost 100 hours of jaXz,- 
blues and . even unashamed - 
ropk. V. roll were- played by' 
some of the most distinguished 
names in the music. On toe 
grassy slopes of toe park, under 
the shadow . of ’ that charmless, 
white elephant edifice known 
affectionately as' Ally' Rally, a 
festival area' wag' created in 
which toe two stages formed 
the focus of- attention- 1 Sur- 
rounding it, as in most -outdoor 
jazz events- in . Enjppe, were 
the complementary amenities— 
record- stands, souvenir stalls, 
bars and,, rather 'ominously, -a 
tent staffed- by The Samaritans. 
There were reasonably-priced- 
food outlets, one of which 
offered such culinary delicacies’ 
as Curried Goat and. Lord help 
us, Euro-Burgers! • Everything 
seemed to . be .smoothly 
organised. 

On stage toe sessions were 
presented - with , codl efficiency. 
Few over-nan, -for even in the 
improvised' music' of jazz there' 
has to be some^ element ’Of dis- 
cipline .if jamborees: 'such as 
this are to avoid . becoming' 
chaotic. \ 

With ■ such’ - a rich . musical 
menu to choose from toe true 
jazz . aficionado -tends to select 
the unfamiliar and not recently 
heard musicians and at .'Ally 
Pally there- was : plenty of ^ scope 
in this «fow 

. For - many, one .of the sur- 
prises was the Latin . jazz, or 
salsa, of Willie Bobo, .a timbales 
player of hurtling energy and 
unashamed showmanship;- mak- 
ing his first OK appearance. 
He leads a- hard-blowing very 
-percussive, nine-piece -rhythmic 
group which instils the some- 
times repetitive figures - of this 
catchy .; music with; captivating ; 
invention' and excitement. 

; in contrast was the - classic 
blues guitar and singing- of B. -B, 
King. Presented, in- a slick, 
show biz format, but not to' be 
derided for all- that, and. accpfiK 
paniCd by a" quality .band- to 
which ex-Duke Ellington trtim? : 
peter Willie. Cook , was an un- 
expected member, .-King showed 
wby he is justly regarded as ope 
of toe truly' outstanding- blues 


artists- alive. What he sings and 
plays- is' the --epitome of cop- 
tfemporary urban blues. Yet . his 
all-round artistry can impart 
a new ‘shape to- ^that Woody 
Herman warhorae "CaWonia ” 
and. like many .true artists he. 
knows the stunning' effect of 
concluding; a -set -with a slow 
tune. . 

Tbe several ^appearances of 
the New York Jazz Repertory 
Company ip: their various 
tributes to jriuriei® 115 - especially 
theirs et devoted to-Dufee Kiting - 
ton and Bix Beiderbecke, were 
always absorbing. Hi the 
arrangements of Dvhe's music 
there was no attempt -to copy 
: the original . sound or ;solos but 
when Bob. Wilber soloed on alto 
in “The Duke Steps Out” it 
w&s Impossible not to be 
reminded of Johnny- Hodges. . 

. .'There was Mingus Dynasty, 
a septet of musicians associated 
with Charles Mingus, who 
played - his music- with . unsenti- 
mental remembrance. of him. 
Mike Richmond had the un- 
enviable task ■ of playing toe 
brass parts and .did- so .with a 
skill basstet&oss- Mingus - would 
have had: to admire.-’ 


- -.But hearing- a mere 20 hoori 
-out of a- possible 51 enables-one 
to -gain only a su per fi cial l»g- 
presskm of the musical delight^ 
and - Ughlights. If you. missec^ 
as I missed,. Chick Corea, - George, 

- Shearing, .. ■ ’ Herbie Hancock* 
•Woody Herman, and toe Lionel. 
Hampton band which was unani- 
monsly rated -as superlative, a.; 
review .can give, only a meagre 
impression. Even -from sucha- 
smflll sample certain moment^ 
linger ..awhile. Certainly, .toe. 
eretatic reception ' for toe: 
festival’s .box . office magnet 
Chuck Berry (substituting for 
another box office magnet Fats 
Domino) whose hypnotic control 
over an audience i$ both min<& 
boggling and slightly frighten--, 
tag;' the meeting between. 
Britain's technically brilliant, 
trombonist Don Lusher', and. 
American veteran Vic Dickenson, 
in an easy swinging “ Just you^ 
lust me "; and as a British; 
summer night icily descended^ 
over north London there was* 
-the emotionally warming sound 
of blnesman Muddy Waters' 
supported by unprogrammed’ 
guest Chris Barber oh train-; 
bone. 



Willie Bobo 


David Radftni 



U.C. Investments Limited : 

(Incorporated in the 'Republic of - South' Africa) 

HALF-YEARLY STATEMENT 

The unaudited financial statements -for the six . months ended 30th June. 1979, and the comparative 
figures for 1978 show: 


income from investments :.. ; 

Net surplus . on .realisation of investments 

Portion of provision for writing down: investments no 

longer required . ’. v .....: 1 

Recoupment of amounts previously wHtten -.‘off mineral, 
rights and- prospecting expenditure .u........v....... 


From, which- must be deducted: _ 

Directors’ fees : 

interest paid on unsecured jean 

Other expenditure— net 


January 
to June. ‘ 
- -1979 
R(B00> 
4,1» 
.1,714~ 


January 
“to 'June 
1978 
. R(000> 
4,659 
320 


Year 

1978 

R(000) 

’9.864 

58S 


K'.'' .149 . 


Profit before- taxation 

.Taxation — 


. - - 7J37 

. .441 


4.808’ 


PROFIT AFTER TAXATION ........... 


Cost of -interim.-; dividend . , .'..^.... r .. , ' ijlS ■; 1730 . : . 

Shares .'in issue (OpO's) — 19,500 . ' .. 19^500 

Earnings per share ■ f cents) ’. 34 3 24.7- 1 6k? . 

Dividends declared (cents per share-) . 17A 14A ‘ 4231' 

NOTES: ■ 

’I. The asseti'of'the Compan)narR>th>‘}inie,*)979. wort . . ' 

as follows: 

. v ” 30A.79 - - 30.6.78 3I.I2JS 

R(000) . R(000)' ’■• R(000) 

-Mineral rights -and prospecting-expenditure . 7 -l- ■ .«. ] I 

investments at -book value ...... J.i.i '40,747 ’ 35319 " 36577" 

Net currfne -assets And toan- portion of taxation 1 M7I. 2,744 166: 

Total net assets ^ — .'... : . " 44^20 ' ; 38,064 ’ ■ 37.144 

, Market value of investments (including- directors’ 

valuatiprf tff uniistedjnvestments) .^.... r • 152,01.4. ; 1MJJ77 . .. 126.953 

2. The -Company has accepted an offer from Union Corporation Limited to subscribe for new 
shares in' Etaisa -Mines tymited -up 1 to a totaJ amounr of 817^00,000 on. tbe following basis'— ' 
(a) R2.500.000 at par- 

(bf M 5,000.000 to be subscribed’- at .a premium which will be established at the time of 
issue according to '» predetermined formula. •■ ' 

• Cc) This Company to. ft\deronify Union Corporation Limited against -15 pee cent of any losses 
or obfigatioas which may.- athe’ from’.guarantecs. suretyships or other forms of -support 
.wnien Unjon- -Corporation may ' be czfied upon to- prdvfde in terms of any loans whfth 
. may, be. made to B^isla Mines Limited. ; - • ■ 

- To dace* an .prriount of ^R1 JOOfibO.has been subscribed for^shares at - par. Present-indications 
are that .the batince of the- funds: will be required by' Bieisa Mines during 1980 and possibly 

’ into 1981;; ' / • 

3. A final -dividend of 28 rentier share lnrrespea of the year ended 31st December. -1978. -was 

- paid to. members registered at the- dose of business on 23rd February. 1979. 

; 4?’ No adjustment tor.the provision-for writing down investments -has been made in the above 
haB-yearly figures *as the jjrovhion.Tequired^ls- calculated- at -the Company's financial year-end 
■ ••.■* and is mated to market prices' ruling at'that date. 

V " . • DECLARATION of dividend 

’, An inttriflTr. dividend. of [7 cent* per share for the half-year ended 30th June. 1979. has been 
• *£kred payable 'go members roistered 1 inthebooks-of't he Company at the dose of business on' 

W-August. .1979. ■ ; 

The .dMdend h payable in’ South -African currepty. Members with payment addresses in southern " 
’ Africa WilTbejnid from the Registered’ Ojfice and The warantt'will be drawn in South African 
currency. Members wjtb. payment addresses eitewbere wilf- be paid from the London Transfer 
Office -and warrants will be drawn in United Kingdom currency: the date- for determining the 
rate of exeiiapge : .at which .South African currency will be' converted into United Kingdom 
•currency will be 2J^t August, 1919: rSuefi Members hay, however, elec? to be paid irr South 
, Afncaq. currency, provided: that, any sndi' request Is received -either at"- the Registered Office -or 
' London Transfer Office on ol; before «3rd August. W79.- 
Diridend warriim. wi|| bejiort«f?Tom tlie. -Registered Office and London Transfer Office on or 
about 13th September. 1979:'. - ; 

Th *’:7*i*^ p ‘ 0 f &b to. 10th ^^Augusc. 1979.^ inclusive. 

-The -dividend- is 1 payable a bject to . conditions whkh ean be inspected at the Registered Office 
Or London- Trwsfer Office lOf the'Cprapaqy.- , 

per--pn». Union Corporation (UK) Limited 
London Trarafer-Office. ... ? ; London Secretaries. 

.Granby Reghtratipn. Services. . . i L. J. Baines, 
2™**^^* ‘ ‘ ‘ ' ‘ Princes. Ifouse, 

‘ •' • ’ 95 Gresham Street. 

.'a5fSS|S^ : - : '-..-.j,:': . ' ■ • ^ ECJv 755 







18 


FINANCTALTIMES 


BRACKEN HOUSE, CANNON - STREET, LONDON ECtf 
Telegrams; Rnantfano, trades PS4. Telex; W634W, 88897 
. Telephone; 81-348 8000 


Tuesday July 24 1979 


Applying the 
market test 


LIKE S TE EL in 1967, the ship- it is highly doubtful whether 
bunding and aerospace indust- the BAe 146 feede r jti— and 
lies were nationalised by the ?«baps investmer* an Air* 


last Labour Government for 
mainly ideological reasons. 
There was never any prospect 
that public ownership woold 
contribute towards making 
these industries internationally 


bus Industrie — eoold have been 
financed on a commercial basis. 
If the Government follows 
totally commercial policy in its 
attitude towards British Aero- 
space, then the British aircraft 


competitive. The dear danger , w *^. certainly 


was that nationalisation would 
make it . easier for job- 
preserving projects to be 
financed by the taxpayer and 
for a larger capacity to be 
retained than could be defended 
on commercial grounds. The 
Conservatives are entirely justi- 
fied in seeking to reverse these 
decisions. They bave rightly 
decided not to sell off the bits 
that would be most attractive to 
-private investors — a course 
which would be disruptive in 
the short term and might make 
the underlying problems even 
harder to solve— but to Intro- 
duce private sector finance into 
the -two existing corporations. 


Intervention 


British Aerospace, which is a 
profitable business., is to be 
transferred from its present 
status as a statutory corpora- _ t 

tion into a company incor- Discipline 
porated under the Companies 
Acts. About half the shares will 
be made available to private 
ownership, with employees 
given a special opportunity to 
buy shares. Sir Keith Joseph 
said yesterday that the change 
in status would not lead to any 
alterations in the company’s 
business or management, but 
British Aerospace would in 
future have to obtain the 
external funds it needed from 
commercial . sources. The 
-Government would retain the 
power to provide funds on corn- 


contract in size. This may or 
may not be a good thing, but it 
is a strategic issue which cannot 
be ignored. 

Whether or not launching aid 
for civil projects continues, the 
case for introducing private 
equity capital is strong. The 
presence of private shareholders 
should ensure that new invest- 
ments are subjected to a market 
test If the Government wants 
British Aerospace to do some- 
thing which is uncommercial, it 
will have to do so openly and 
reimburse the company for it 
The proposed “BP solution” will 
not end the Government’s 
involvement in this sector, but 
it creates the possibility that 
aerospace will be treated and 
managed as a normal industry, 
rather than as an instrument for 
promoting national aspirations 
in high technology. 


In British Shipbuilders con- 
traction is already taking place 
and the question is whether it 
is happening quickly . enough. 
The Government is giving the 
company a breathing space of 
two years in which to cut capa- 
city to an annual rate of 4%), 000 
tons and employment to 20,000 
from the present level of 28,000. 
During this period the Govern- 
ment is proposing an interven- 
tion fund of £120m, credit for 
conversions by UK shipowners 
and advanced public sector 


mercial ten** if 
necessary, but would not 


expect to intervene in the 
administration of the company. 

The Government cannot, of 
course, be indifferent to the in- 
ternal affairs of British Aggo- 
space since a large part orite 
business is as a contractor to the 
Ministry of Defence. But the 
difficult , question which is not 
answered by Sir Keith's state- 
ment is the future of launching 
■aid for civilian projects. . Vir- 
tually a il the UK’s civil aircraft 
projects since the war have 
been uncommercial in the sense 
that the investment made by the 
Government, through launching 
aid and other support has not 
earned a commercial return. 

As for the current workload. 


trading loss to £90m. 

British Shipbuilders can be 
criticised for taking too long 
over rationalisation and the 
terms of the Government’s sup- 
port can be criticised as too 
generous. But the most difficult 
task, as it has been in British 
Steel, is to transmit the need 
for financial discipline and 
higher productivity to the indi- 
vidual yards, especially as the 
Government has left open the 
-possibility of continued support 
after 1981. The introduction of 
private sector finance is not 
feasible, but within the corpora- 
tion the future of each yard 
must be made dependent on its 
ability to meet financial and 
productivity targets. 


Inflation in 
Comecon 


POST-WAR NICARAGUA 


' • . ■ Finarici&Tjinte;;^ 

By WILLIAM CHISLETT In Managua ■' ' 
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FOR DECADES communist 
propagandists pointed to full 
.employment and stable prices as 
cardinal features of the socialist 
planned economy. The validity 
of such claims has long been 
contested by western economists. 
They looked increasingly thread- 
bare in the 1970’s as the growth 
of East-West trade was accom- 
panied by a series of producer 
price increases designed to 
bring Comecon energy, raw 
material and industrial prices 
closer into line with world 


which is planning to import 
over 30m tons of grain costing 
over $4bn, but throughout 
Eastern Europe. All the indi- 
cators point to a period of 
lower growth, greater austerity 
— and increasing inflation in 
the 1980s. 

This is the background- to the 

swingeing .increase in prices 
announced over the weekend in 
Hungary- and Czechoslovakia. 
Superficially the two cases look 
very similar— -but in practice 
the situation in Hungary is very 


market levels. Nevertheless different from that prevailing 
the policy of massive consumer in its neighbour. 


subsidies has kept the nominal 
price of rents, public transport, 
basic foodstuffs and public 
utilities low throughout Come- 
con until mow. 


The Hungarian regime 
probably enjoys more popular 
confidence than any other in 
Eastern Europe. Neither the 
sharp rise in food and energy 
prices, nor parallel moves to 
increase wage differentials and 
increase labour mobility will be 
popular. But the logic behind 

much money chasing too few Seined* 8 

A* *1,1. HoAniHnn explained. Hungary has been 
cautiously moving m toe direc- 


Significont change 

The classic definition of infla- 
tion after all is that of “ too 


goods.*' On this definition ' one 
only has to look at the long 
-queues, the waiting lists -for cars 
and other “deficit” goods, the 
accumulated stocks of unwanted 
-goods and the growing savings 
accounts of frustrated con- 
sumers to realise that inflation 


tion of “market socialism “ for 
over a decade — and this has 
been accompanied by growing 
prosperity. That is popular. 

In Czechoslovakia, however, 
the mood is of sullen resigna- 


auiu^ip LIT IWUWV Uifli siumui/u tl . ^ , 

hu low dossed tie socialist S’" “ U £5 C J*“ “52!£l 


regime. This has been reflected 
inter alia in sluggish 'economic 
performance, avoidance of risk 
taking and lack of entrepre- 
neurial initiative. 


economies. 

The strain of pretending that 
inflation does not exist in 
-economies saddled with high 
defence expenditure, low pro- 
ductivity and a looming labour Problems ahead 
shortage is now leading to a 
significant change in tack. In 
practice it seems inflation is no 
longer a dirty word. In many 
ways it was the Soviet Union 
itself which set -the scene. In 
the wake of the original 1973 
oil crisis it forced through a 
drastic change in inter-Comecon 
price policy by introducing a 
system whereby oil, gas and 
other key raw material prices 


Clearly, party and Govern- 
ments throughout Eastern 
Europe will face problems im- 
posing this new round of aus- 
terity. Poland was the last 
country to impose such swinge- 
ing increases back in 1976. The 
next day the Government was 
forced to rescind them after 
workers took to the streets out- 
side Warsaw and at Radom. 


were to be fixed at levels Signs of nervousness can already 
pegged to the average world be seen in &e signs of a farther 
price over the preceding five- crackdown . on dissidents— - 
year period. This reflected especially in East Germany and 
Soviet reluctance to* continue Czechoslovakia. 


subsidising its Comecon part- 
ners when it had growing 
economic problems of its own. 

Neither the Soviet Union’s 
problems nor those of its part- 


This time,, however, there is 
a greater awareness of the 
economic problems throughout 
the area, including Poland. But 
making the economies more effi- 


ners have diminished with time, cient will not be achieved by 
On the contrary they have got renewed repression— but by 
worse. To cap it all, this year's greater frankness about the 
harvest prospects look bleak— problems, and incentives to 
not only for the Soviet- Union, resolve them. 


HE EUPHORIA following 
the victory of' the Left- 
wing Sandinista guer- 
rillas over the Somoza dynasty 
which ruled Nicaragua in-feudal 
fashion for 46 years is over. The 
five-man provisional junta has 
started- the extremely difficult 
and arduous process of trying to 
rebuild a country whose 
economy has been shattered by 
the seven-week war and whose 
people are restless for change. 

These are hectic days in 
Nicaragua, comparable in 
atmosphere to the overthrow of 
the Portuguese dictatorship and 
the death of General Franco. 
Freedom is in the air for the 
first time in almost five 
decades and the taste of it is 
sustaining a people desperately 
short of food; full of bitterness 
for toe tremendous loss of life, 
estimated at well over 15,000 
dead on both sides among a 
population of and per- 

plexed by what the future might 
hold for them. 

The guerrillas have paraded 
like the conquering heroes that 
they are, with much trumpeting 
Of their victory. And over the 
weekend, the history books 
started to be rewritten. The 
names of the former President. 
General Somoza, and members 
of his family — his brother and 
father ruled before him — are be- 
ing expunged from buildings 
and streets. The immense 
financial interests of toe Somoza 
family have already been ex- 
propriated. 

The main square in toe 
capital. Plaza de la Republics, 
is now called Plaza de la 
Revolution and the airport Is 
now Augusto Sandino, after the 
general who opposed the U.S. 
intervention in Nicaragua in the 
1920s and was murdered on the 
orders of toe founder of toe 
Somoza dynasty, who took over 
as head of toe U.S. Marine- 
trained National Guard in 1932 
when the marines withdrew. 

Sandino subsequently became 
a folk hero and his name was 
assumed by the guerrillas. 

The red and black Sandinista 
flag flutters from buildings and 
houses along with toe blue and 
white national flag. The guer- 
rillas’ hymn blares from radio 
and television, now broadcast- 
ing appeals for people. to hand 
in their weapons. 

Over toe weekend, toe people 
buried with full rites the bodies 
of “Los muchachos” (kids)— 
many of the guerrillas were 
teenagers— in. special cemeteries 
for the country’s “ martyrs." 
Their slogan, “ free fatherland 
or die.” was shouted as the 
coffins, draped with flags and 
ammunition belts, were carried 
through streets. 

The aptly-named " bunker,” 
the National Guard compound 
where General Somoza holed up 
during the fighting, is now the 
headquarters of toe Sandinista 
army, the new custodians of law 
and order. 

Now that the rejoicing is over 
and life has started to return 
to something approaching nor- 
mality — hotels, toe airport and 
some shops have reopened — 
there are. difficult times ahead 
for Nicaraguans as they seek to 
reconstruct their country. There 
is, too, a worrying situation for 
toe U.S. with fears being voiced 
among toe Administration's 
hawks that a Cuban-style revo- 
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organisations to . meet unrne-7 fee-^twenoe of some National 
diate needs and estimates that Guardsmen in the new lawandr j 
it wiB need about ?lm in toe OBderTflorce. . — -^-7 . ^ 
long term. It may launch -in ; 

appeal Aid was prevented .from’ Hror iaad now patrol -She -codatry, 
getting In during : the fig h ti ng brata&hkg all manner " of 1 
but is now begi nnin g to appear.- wito aH the - «tif* 

Mexico, very quick off the mark, importance of toe . 'former /• 
has sent doctors and medicine/' NtiStoad GuaraL' * . • 721 . - 

Another immediate problem 7j!Fdriwpert toe UJS., through — — -- 

to be faced is what to do -with' roving Ambassador, : Mr. -jalfe wan tsto gufeaheadwlto 
toe large numbers of- former rWSHSfim BowHer, 'has -gone out a -socialist revolution. ; 
National Guardsmen who have of 'its way to be cbinplunentary The people 'webel ynthns 


f 


i •- ’ '3 v; 
* j f '■ \ .? - 






’’ . r 


taken refuge in Latin American - to togr- junta, Mr. Bwdfer was ^ the war against toe National 

Xm&6H.:4o -attend - . toe Ifonnai Guard .and w/ask they 
ewenibny in Managua 1 when toe w21 bp with us . in ' toe wa r 
The High Command fled," but junto” arrived, to a rapturous against ignorance and poverty, 
e rank and' file and lower itocejfeon. Afterwards; /in- -the ha fefilan ecstetifc crofWti • of 


Gross. 


5 • 

T \ 1 ■ - 

J hr : ■” ‘ ' - 


toe 


1 


grade officers were left high national Palace,- be was anxious over ; 100,000. ;on ' tod juntas 
and dry when General Somoza to'Jbave himself photographed ' arrival 'to the capitalT ‘Already 
suddenly quit the country, wfth' toe new ■ Foreign- Hamster, -the SAndinistas haw broken up 


Miguel d’Esooto. ■ - 


There are aimost 2,000 guards:: 
men in an area known a s ~ the-’' 
free zone ” near the airport.* 

While there is a tremendous I jnpirinlnVfllGTlt 
will to forget the past and a .l^^^Jr*"/- : 

determination to look to the "/N.V- . TlClTli? v 
future, however bleak it -may : /=-\ / i-:. : . 


toe coimtry into, /dfctric g wntfr 
a- fivcHtnsm “ popular; emumit- 
-tee-m.eacb/ - 

' I visited one sdelr committee 
in- 1 action 4a / Mdsaja. ; 

south; <jf -'Managtiar ana found 
the' .^opaganda delegate ~ ex- 


toe economic ftxute plaining toe history ^the.Sin' 



Moises Hassan (left), toe radical National Patriotic Front's • 
representative in toe junta, confers with Tomas Borge, the 
new Interior Minister, who wants a socialist revolution. 


lution will ensue in Nicaragua, 
raising a question mark over toe 
future stability of neighbouring 
dictatorships in El Salvador, 
Guatemala and Honduras. 

There is no denying that the 
great mass of people — from 
guerrillas to clerg^nen, peas- 
ants and some wealthy anli- 
Somoza industrialists — were 
united in their opposition to 
the dictatorship and'actively in- 
volved in the overthrow of 
General Somoza. Without this 
overwhelming and well co- 
ordinated support, toe guerrillas 
would probably never have 
achieved their victory against 
the well armed National Guard. 


ing Nicaragua, however, are to 
get toe country back on its feet, 
to get the economy moving 
again, to cope with the massive 
refugee problem — 200,000 
families have been made hornet 
less — to start to rebuild the 
large areas destroyed by 
National Guard bombings and 
lootings and to restore confi- 
dence. The damage to property, 
particularly 1 factories, is esti- 
mated at $3bn. 


appear at the moment, 'tou- 
can be no 
that many 
should be 

guardsmen 

acts wfll have toe option of ^ sic an . He. talked ‘ of - " popular 

. The junta, however, .will have, toe Ske <rf only 
to do something to satiafy : totf = % runomg at probably 25 .per _ _ 
people's desire for justice wtto^' 

^?t Is lilSy' to make a country’s * 

call for toe extradition-, toerejs 
Somoza from the U^.,.buf.;$e7m IMF facihty f™***. to 

privately it admits that toers J0ay has done little Up alleviate match it ‘ - * V t> • ' 
is Uttie chance of the '.tLS/. problems. ... .. to matctwi. ; : .7/. . 

agreeing to this, for Somoza./ The full picture is not known, 
made this one of his conditions because ministries are in. chaos 
for agreeing to leave. Nicaragua and there are accusations that 
for Miami. • ■ toe Banco .Central (Central 

Equally, there - is an 'intense Bank) and the Banco National 
anti-U.S. feeling in the country: assets were taken by fleeing 
This is very understandable, Somocistas. 


Given the . toaristoa;of-«ome 
of toe Sandinista ? leaders:, and 
toe fact so '.many; of its 
members' gave lives fa 

»le against Stibozaji too. 


Sandinista 


There 


no 


dale 


toe 



■irid 

jaiodiiy 


Differences 

buried 


rnunism in Latin America; a therefore will not earn toe fore- 
policy which ’ could eventuaffy cast and much-needed $150m.' 
backfire unless toe .now niis will seriously aggravate toe 
keeps a low profile/ ‘ N < unemployment situation.; The 
One is reminded these .'days /Siuidinistas, many' of thenr 
of a remark by Roosevelt, whet- Marxists, others Liberals and 
prior to a visit to -toe U.S. by -Social Democrats, have had the 
Somoza. declared: “Somoza may Intelligence to draw up a junta 


But now that the fighting is 
over, for how long will these 

errminc with rlifVoronf irforv. ■ POUtlC^ differences 1H 

junta — made up of 


groups, with toeir different ideo- 
logies and interests, stay 
□nited? 


moderate Sandinista, a 


the 
the 
one 
Social 


Having been run by the mill- 2“«™ t inteUectual an indufr 


tary for almost five decades, 
with every high-ranking officer 
involved somewhere along toe 
line in the economy, he it run- 
ning a company or controlling 
bars and clubs, will the San- 
dinista army return the country 
to civilian Ufe and its members 
stick to their role of maintain- 
ing law and order? Or trill 
they use their position to force 


trialist. a radical academic and 
the widow of toe editor of the 
anti-Somoza newspaper La 
Frensa, the symbol of principled 
oppotion to the regime— and the 
16-man Council of Ministers are 
likely to remain buried, at least 
for toe moment 
Hospitals and Red Cross 
centres are full of maimed 
women and children. People are 


tftc tvre Many ' Sandhtistas 
will now return to - their ord- 
innr y ltves— -some to peasant- 
families, others to. immetoely 
richer backgrounds* . Those who 
stay to the hew army will - be- 
the more committed ones, whose 

be a son of a bitch; but at leart and Council of Ministers to. 

he’s our son of a bitchT But accordance With fee country’s gy signs o* a ,eouiwreyw«- 
toe dynasty took a long time to Immediate needs.- - electitfflS' are fetid,' fee 

^Thus^'toe Industry; ' tod’ a W^ndtoe Goirotil^of 
Finance Mm1st2a.es / ^ the -country’s erecu- - . 

Central /Batik. t are in ;; the rive and . -the yet-tobe-formeti — 
hands of; rejected; private Council of State of 3S members 
sector people i n ord er to inspire will be .the . legislature, ,Ite com-- 
confidence, particular^ among .position will be prede r n i n a p tly > 
foreign bankers. ~ ^us/ it is Sandinista 7 . and. by .a- twO-tMrds 


■2K 




go despite btiated U.B.’ prfes-l 
sure. The new readers; to 
Nicaragua are no longer suscep- 
tible to the U.S. and feis will 
lead to a sharp redefining of 
U.S. policy towards^ other 
Central American dictatorships. 
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“The Sandinistas’ .victory is hoped, wtojeiti to an inflow of maiority it can' veto. junta and. 

if 4ho mifnAfflA thfl . TT Q UflQ -flinrlc % . . V- • " A - v -. i'--_ . y. 


through a sociaHst revolution, returning to the slum areas of 
which the hard-line guerrillas the capital which they fled when 


would like to see. rather than a 
bourgeois democracy? These 
and many other questions have 
now to be answered. 

The immediate problems fac- 


to ey were bombed; now they 
run the risk of falling prey to 
epidemics. 

Oxfam has already paid out 
about $50,000 to various local 


not the outcome the UE. was 
expecting and this might make 
life difficult,” Sr. Moises Hassan, 
toe radical National Patriotic 
Front's representative to toe 
junta, told me. 

At toe same rime, .toe junta 
and toe Council of Ministers 
have played down differences 
with toe wfcieii had 

hoped that a compromise solu- 
tion ndgbt have -been reached 
whereby toe SandkBStas* influ- 
ence in post-Bomoza Nicaragua 


funds, . • ■ v;. v -. . 

The juntos' Vague imminent 
of intent stresses the" forma- 
tion of a mixed 1 economy ‘-Vith 
the nationalisation of only ’the 
Somoza family interests and pos- 
sibly some private banks. 


Council of Ministers . decisions. 

. At, the moment, it is tor too 
early to say whether Nicaragua - . 
wm. .follow the ! aB-too-predict- ; 
able, paths of other comt&ies - 
. vridtii haive overthrown right- , 
: wing dictatorships only to : go \ 
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However, the. Key position of, down another ' extremist path. 
Interior Minister has gone to. - ; That, as much . as ruafQr other. 
Tomas Borge, the ' most 'factors, will depend on hoVr the 
prominent ... Sandinista and . outside world helps thi? small 
member of its most radical wing country to recover. HoW’ It 
— “ Prolonged Popular War.’* recovers may well be a pomter 
Borge, a stocky man in his to tfw future -course of other 
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would have been lessened with forties who wa9ks vrtto a timp -LatiifrAmerican. dictatorships. 


MEN AND MAnERS 


A case of 
twice times 
confusion 


The Fourth Estate will have 
come to a pretty pass today. Not 
just one, but two spoof editions 
of The Times will be competing 
for readers on the streets of 
London. The originators of Not 
Yet The Times, having felt proud 
of their own boldness, were 
taken aback yesterday to learn 
of a last-minute rival 
An Italian magazine group is 
rushing out 75,000. copies of a 
four-page version at ZQp a copy; 
it is jnst called The Times — 
with a grove accent over the 


second “e,” presumably with the 


aim of forestalling copyright 
difficulties. It was being, printed 
last night “somewhere in Eng- 
land ” and will be handled by a 
distribution company based just 
south of Blackfriare Bridge. 

The genuine spoof, as it were, 
is a more weighty effort: 16 
pages at 60p a copy, with a print 
run of 200,000. Produced by a 
combination of freelances and 
insouciant staff journalists, it is 



Vision splendid 


over next spring from Sir John 
Llewellyn, retiring at 65. 

Burgh said yesterday: “I have 
had a series of fascinating jobs 
during 30 years in toe civil ser- 
vice. But I applied for the Bri- 
tish Council post because I am 
very interested in the council's 
primary objectives. I shall be. 
glad to be outside the machinery 
of government” 

Born In Vienna in 1925, Burgh 
came to this country as a child 
and was educated at a Quaker, 
school in Oxfordshire. He left 
school at 15, worked for five 
years in aircraft factories, then 
won a Leverhulme scholarship 
to attend the London School 
of Economies. His civil service 
career included an exciting 
spell in the mid-Sixties as prin- 
cipal private secretary to 
George Brown, then Secretary 
for Economic Affairs. 

Burgh Is now a deputy secre- 
tary in the Department of Trade 
and was until April with the 
Prices Commission, where he 
played a key role in formulat- 
ing policy. His main personal 


surrounding factory buildings. 

The £lm complex, also boast- 
ing a pub, shop, and restaurant, 
will be a base for shooting, pro- 
cessing and editing film commer- 
cials. 

Many film commercials are 
currently made at smaller 
studios in central London, but 
finance director Tony Samuel- 
son, is confident that fee “ vil 
Jage,” as it will be called, will 
be a success. Shooting has 
already begun there and it is 
booked up for several weeks. 

To prove just how serious he 
is about putting Cricklewood on 
the map, Samuelson plans to 
publish a book abont It/ “ It is,” 
he insists, “ far more interesting 
than Hampstead or HIghgate.’ 


Peer at the pier 


There is nothing like a -uniform interest is mnsio-he is closely 


to earn respect Alfred Howard, 
67-year-old town crier for toe 
London borough of Lambeth, 
wore his colourful uniform — 
red frock coat, black breeches. 


a piece of stylish satire— with three-cornered hat — throughout 
even a crossword for nostalgic his recent trip to Manila, capital 
readers of the genuine article. of the Philippines, as part of a 


involved with Covent Garden. 
But he says he has no plans 
for up-grading music in his 
future task of promoting under- 
standing of Britain. 


The Italian effort comes from 
the producers of a vitriolic poli- 
tical magazine called n Male 
(The Bad). If H Male Is any- 
thing to go by, London will be in 
for a shock— toe magazine is 
constantly engaged in libel suits 5°,, e A oc ^ slon . a young u 
and has already brought out — * .. v ls _ knees, kis 

hoax editions of fee leading 
Rome dailies. 

One of these announced the 
start of the Third World War. 


British fortnight 
On bis first morning at. the 
hotel a waitress approached and 
asked ■ deferentially, “What 
would Your Majesty wish to 
have for breakfast?” On 

man 

_ , sed 

Howard? hand and uttered, 
Gold bless you, Bishop." 


Now— Cricklewood 


CRICKLEWOOD r one of north- 
west London’s less glamourous 
suburbs, may yet vie with Holly- 
wood and Pinewood as a mecca 
of the film world— at least If the 
Samuelson -Film Service, the 
UK's leading hirer of cameras to 
the film and television industry 
has anything to do with it 
It is establishing a two-acre 
production village for commer- 
cial film work on the Crickle- 
wood Lane site of toe first 


Sir John Betjeman.' the Poet 
Laureate, this month .launched 
an association to defend British 
piers. He will doubttess .be glad 
to learn of a surprising, foreign 
interest in. these fast-vanishing 
Victorian edifices. . 

It comes from Huo S hflian, 
Agriculture Minister of the 
People's Republic of China. He 
is in Britain this week to study 
farming methods, and will end 
his tour of the West Country 
flourishing dairy farms with a 
day at the seaside. 

High, on the agenda Is a visit 
to the Weston-euper-Mare pier. 
His host will be Jerzy Wlggin, 
Junior Minister of. Agriculture, 


Cross words 


another proclaimed that 25 Promoting Britain 
leaders of the Christian Demo- Dmam 

crat party had committed The £26,000 job of running the Handley Page aircraft factory, 
suicide. H Male also distributed British Council, which currently The first splash of colour— a 
spoof copy of a Communist spends funds totalling flOOm a landscaped duck pond — is 
newspaper when the Pope made year, has gone to John Burgh, already finished, and exotic 
his trip to Poland, - a top civil servant He will take frontages are being added to tfie 


Sign at a City underground 
station reads: “Property is an 
anagram of prosperity." To 
which someone has added: 
“Broadmoor is an anagram of 
boardroom.” ■ 
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By JOHN LLOYD 
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tv >o£ fr- subsidise 
l.f r :3P^Pi& .^^P«^^trade la power station eoaL It 

expected i& * 


j-ropaEt:- 

Gojrexomentij 
: , ofitj first' 


■-ajffljnjj ofik* Is- ejected that these plans win 
» ^ ^atJoaaJ. -jCoal ^ Rusted off again liter in the 
te.^fear, and hayea figbtinj^chance 
«f.; itf b<^ acc^te^tii»lfene,That 
r ;«gc n mtern ttva - decision ‘ would give IbeNCB 
leisBo. th^ •„ an extra, market , ot^naore than 
»pmi>Tit?t yV aiL't&tmfesjj: . - tv':.- ■■ •■ • 
ranayer y; Tip <fry ^«K»nt ; ffi^has to 
.._„ iV ...... ,, w . ... .. 4 . > . : ^&ept tte reign otiting Coal: 

-. The, sra'rijlgjis-. are thar-tiie. and- it must also .deal* With the 
answer wiftilje# farpriafagaae .problems .'.which „ proliferate in 

• —one *ome^w*r* at! hJskJngdom. These . 

least, \ebntoand - the gloomier',* PRODUCTION was- targeted 

• forecasts. "i>fi those", in , the* »► rise from Ufo n tonnes when 
• i mdustiy '^hb^-^i^d. , ^t'; tbd-^&e - JJtf* . Ffcui,"ffa E6ai was 

Tones 'would (rni 3eyelfflfe»eQt' • adopted to '-135Eajtonn«r a year 
- plm to^-hdd^M&fe of Deep-mined fa*>ut has 

v r^id gyewwm-nwe^wwe^ 'fanen every year ,jf£nce "then, 
jqo&:tf3mpa^& . thou&ST opon-cast' cfabprii— ^atxwt 

**"'■'-*•'***— *~' -• '***~; lfr- per cent of <tbe ( w^o— has 
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iroista 


'change ^ * 

Xn&iC- 
'.to. 


^ was given^i push 

upwards ; last * .year- -after i*. the 
y^p»V3ja»ur., Qstrodnction of a regional pro- 
duS* .wn?., dnctivity bonus scheme. This 
. ... jr.-rrr- t ^.-,-.- y-^n. year, productivity (measured as 
1 rtonn^ to^ya^ud^rtfcred an > outpufrper msuisWfL .dr '{QMS) is 
a. jiifiredsifc* *£ xbecpal burst . by falling once ' mom - “Ntrldheme 

: perfect," “Sm 'Dw^TSara 
■jbfc' H£v*?£ 5F' its chairman. , observed, in a recent interview. 
,. Adding Itfe His managers believe.-iuawwer. 

y . Ssmnedest'V to supply .; an ,im~. ,-fhatL the -scheme has ensured 
| .preCedent^d ; 75m tonnes' of -ceajl tbaifQMS. and production are 
-ao ,« the- -Central. . Electricity .: better , than they would Jiave 

been, without It SirDerpk him- 
' “ le .'Self ; has draws*- attention to 

. Smith: : of . /Scotland ^Electricity serious - geological • fpult fng in 

/ . . , the highroutpujt'areas of. Ndith 
V *-’ r -- ; -■ * .-. ;•( ♦ J-. •: Yorkshire and the SoothMid- 

’ '•; - r-i CLOSURES of . ; watked-out 

- ; -VJ .■■. ■ ; pits are a necessary part pf the 

x -NCB’a pIan for coal, «inee these 

oyau ^Bavid Howea, the r - low-output, ~ -. labour .. intensive 
Secretary, on Malang, mines, constitute a’ ; big -.1 hole 
offire wasLtopr^d&qyer. ameei- ^ich the Baatd Xmst 

jjjg of roerfiberg: of the. Tuterr throw money.- 'However* the 
; national. ^Energy . Agency wlach National. Union of Mbwvrorkers 

lDcreakmgJy; hard 

closures, "SBccess- 

ind fuDy standing out ^against' an 
Soeiai^ -^Gtimixuttee- of :ihe -.Euro- 
pean Community; - meeting-; in 
London- :' expressed ': Jstrbng 

support- fori tortg-mirntfriT Iptfliia 


uiLiuim* -ouca^j . National union or Tiwyi! 

cortnnitted them to And ways of has. taken an increasin 

.r. dine., against : ctasiirM, 


' area hoard’s dedsio».i.to'. close 
Walton- (Colliery nrNortir- Yorks, 
and- more recently^ an NCB 
decision ' to dose Deep! Duffryn, 


in South Wales, which is now 
losing £20,000. a day: No redun- 
dancies • were ■ attached - to the 
closure of Duffryn: all its mine 
workers “were offered jobs in 
Pits nearby. The NUM, in South 
Wales and nationally, was, how- 
ever, adamant How far the NCR , 
had its arm twisted by Govern- 
ment to : Reverse its .decision is 
not known: but it is certain 
that the Government did not 
want to take, on the 'miners in 
the middle of an oil. shortage 
when coal stocks .were low. 

• IMPORTS of both coking coal 
and of power 'station coal are 
now being considered by the 
British Steel Corporation and 
the . electricity . boards. BSC 
wants 'bijlHPiamy coke for its 
new. Re dear works which it 
claims the NCB cannot supply: 
the CEGB is worried about a 
shortfall in the NCB’s target of. 
75m tonnes, and wants to close 
contracts with the Australians 
and perhaps the Poles. The 
NCB- (and the' NUM) are 
against both. • 

• FUNDS needed by the in- 
dustry rise Inexorably year by 
year. 'Currently, Sir Derek is 
once more a claimant on lhe 
Treasury, asking for around 
£100m more in grants — the 
present level stands at £175m 
— to cover "heavy interest 
charges, which are . a conse- 
quence of bis growing capita] 
expenditure. Sir Derek stresses 
that he must invest heavily now 
to assure the industry's future, 
and that only a small part can 
come from internally generated 
funds. The target for self- 
financed capital expenditure is. 
50 per cent: the actual figure 
in 1977-78 was 37.5 per cent: 
figures for the past year, yet 
to be released, will show, it was 
still lower. The NCB’s biggest 
slagheap is debt. 

• WAGES CLAIMS approved at 
the NUM conference call for a 
65 per cent rise for face wor- 
kers. This is a .high starting 
figure, and high’ oil prices, low 
coal stocks, and a Conservative 
Government will not make the 


NCB's task at the bargaining 
table an easy one. 

This, thes is the position in 
which the largest coal industry 
in western Europe finds itself, 
and the major difficulties which 
attend it What are the Minis- 
ters concerned — Mr. John 
Moore, the energetic junior 
Energy Minister whose chief 
charge Is the coal industry, and 
Mr. David Howell, who spent 
his first weeks up to the neck in 
an oil crisis — to make of it? 

As the ministers sit down to 
review Plan for Coal, and con- 
sider what initiatives they will 
announce, probably shortly 
after .the summer recess, these 
arc the ideas which they are 
understood to be considering, 
and are likely to commend 
to their Government colleagues 
"(especially those in the 
Treasury). 

All discussion will take place 
against a background of sup- 
port for the industry’s expan- 
sion. Ministers will want the 
question of H whether v dis- 
posed of. and the question of 
•’how” brought in, centre- 
stage." ' 

A strategically crucial extra c- . 
five - industry, faced with 
enormous capital projects and 
long lead times, is going to 
spend a lot of money which it 
cannot, at present generate 
itself. The “ how " question 
here is — how it is to be funded. 

At present almost all of NCB 
capital is loan, on wbich 
interest must be paid — -interest 
which, as we have seen. Sir 
Derek must seek to cover by 
government grants. Ministers 
— especially those with financial 
backgrounds — might be ex- 
pected -to be eager to introduce 
a substantial amount of equity 
into that funding. The equity 
would be public dividend 
capital, public money which 
differs from loans in being 
repayable not in fixed annua! 
amounts but by negotiation 
between Government and 
industry — in practice when the 
NCB can afford it. 


Still looking hard at NCB 
accounts, a financially minded 
minister would also note that 
the third largest charge against 
revenue, after wages and 
materials, was pensions paid to 
some 254.000 former miners and 
miners’ widows, totalling 
£ 328 . 9m (including national in- 
surance contributions). The 
NCB is paying more former 
than present employees. If the 
minister wished to make the 
accounts, look better, he might 
reflect that few other industries 
have to bear a comparable cost 
and" recommend that it. should 
be assumed by the Government 

Contributory 

.Pressing further along his 
iconoclastic path, the minister 
would note that redundancy pay- 
ments and removal grants paid 
to mineworkers are low by the 
standards set for example, in 
the: British Sieel Corporation. 
He might conclude that this 
could be a contributory cause 
of- the adamant stance of the 
union against closures. 

-At . present, a mine worker 
under 35 made redundant re- 
ceives only the benefit entitle- . 
ment under the Employment 
Protection Act Between 35 and 
55. be receives a. further, rela- 
tively small, lump sum. from 
the board calculated under the 
Redundant Mineworkers’ Pen- 
sion- -Scheme. After 55, he 
receives around 99 per cent of 
pre-redundancy take-home - pay 
for three years, and a small • 
allowance after that if he is 
registered for employment but 
out of work, as well ' as his 
entitlement under the Act 
Removal grants are calculated 
on a series of criteria, the main 
elements in them being rent 
allowances and a £350 settle- 
ment grant. If payments were 
substantially increased — BSC 
has paid out lump sums as large 
as £15,000 in redundancy — then 
closures by any name at all 
might smell much sweeter. 

^All of these measures would. 


of course, - involve extra gov- 
ernment expenditure. .At the, 
same time, they might well 
return ilie NCB to profitability, 
instead of razor-thin profits, or 
losses, it might be able to turn 
in Post Office-style surpluses. 
And that, it might be argued, 
could do wonders for it. 

Such financial restructuring — 
in large part, a removal of cer- 
tain costs from the board to Ibe 
Government — might be accom- 
panied by a further parallel 
series, of moves. These would 
build on the confidence given to 
the industry as a result of .'its 
return to. profitability by shift- 
ing it away from a reliance bn 
set output targets, towards a 
more flexible posture of meet- 
ing demand, with the -crucial 
assurance’ that air its ourpiit 
would be sold. 

To some extent, this simply 
recognises the fact that the 
target of 135m tonnes by 1985- 
is highly unlikely to be met, 
and that a more probable out- 
turn will be 130m tonnes. But 
—it would be argued — why 
worry? The critical thing is 
not the plan, but profitability 
and continued investment. This 
change of self-image, almost 
amounting to a psychological 
shift, would seem to be the 
major aim of government policy. 
Once the industry stopped being 
defensive about its expenditure' 
and its targets, then other prob- 
lems might cease to loom, so 
large. 

Imports, for instance, might . 
cease to be of concern once 
sales ' were assured. Besides,' 
the volume of coal traded 
Internationally is a mere 40m : 
tonnes — less than half ■ the 
country’s power station burn. 
Any imports could only -he 
marginal and — as Sir Derek has 
pointed out — prices are already 
rising. Large-scale imports 
would push prices up- further, 
and defeat the purpose. Further; 
the Government would appear 
to have accepted the NCB’s 
case that any extra imports 
made by the Central Electricity- 
Generating Board should be bn 



. Ashley -Ash woof 


Mr, John JJoore, Parliamentary tJnder-Secretary. Department 
1 . ’ . °.f Energy. 


■ the .spot. market rather than on 
long-term contract'. . Surpris- 
ingly, market, f orees seem .to 
agree Vith that appraisal. 
Indications a^e that average 
spot prices are lower at. present 
than average long-term contract 
prices. ' 

But are closures .going to be 
ah intractable problem? Not so, 
the argument runs. First, much 
more generous redundancy and 
removal tei-ms must have an 
effect on attitudes.' Second, the 
general change of atmosphere, 
the replacement- of a - defensive 
industry by an . aggressive one. 
aright convince mineworkers 
that the closure of old mines 
was not a threat but an inevit- 
able pan of the process of 
■development. 

If this really were to be the 
effect, then indeed- the prob- 
lems of productivity, production 
and pay would have been solved 
—^certainly in theory and quite 
possibly in practice. For with a 
steady programme of closures of 
uneconomic pits, resources 
would be freed to investin' high- 
output collieries . and faces, 
where OMS could be five times 
■higher than the present aver- 
age of 23. tonnes... At present. 


around half of ihe £550m annual 
capital investment is spent on 
old workings: the- Government 
might wish to halve* that share 
in the next few years.- With pro- 
ductivity leaping, pay would be 
certain to rise. 

These, then, are the ideas 
which might find favour in 
Government in the next few 
months. Objections come readily 
enough to hand.. .Resistance to 
closures — in soine ways the cen- 
tral' issue — might not be. stifled 
by money. Uneconomic pits 
-tend to be concentrated . in 
certain areas— South Wales. 
Scotland - . - Kent.* Northumber- 
land .and Durham: would the 
miners there move away? 
Imports might spark off local 
resentment which might in 
turn cause national disruption. 
Objections to big new 
•• superpits ” might become more 
strident: the Vale of Bel voir still 
looms as a major battle. Finally, 
the whole package might get 
thrown out by the Treasury. 

At this, tentative stage, how- 
ever. the Government is signal- 
ling its good intentions to all 
concerned. They might ensure 
the Government -a fair trial, at 
least. 
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Letters to the Editor 
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• cuss ■ the alternatives with the 
. Government NEB abd^ - the 
Ferranti Board- • . 

We are firmly of the- opinion 
"-that the Government-shbnld re- 
tain an. -effective j shareholding 


Surely, the effects of these 
preferred creditors are cumula- 
tive? A trade supplier who is 
unable to collect (because the 
Revenue has taken all tbe avail- 
able cash) may be, and often is. 


riages even had horses beads on 
the front flying machines had 
to be like* birds and so on. 

The unwary apply micropro- 
cessors by saying “what parts of 


in the ^^pany-.W^t^ would himself forced into bankruptcy a car can I replace on my pro- 


i ^ holding, allowing. the employees 
leptvg^ort^onr .the prepaid to-ha^an effectiva share in the 


— with, of .course, the Revenue 
once again taking priority. 

In my view, the Revenue 
should waive all the rights 
it under Section 319, 
advantage of the trade 
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1-nu -jrj.-uTiiff-j n.m.L . t TOietherjsuch an' would be. more than compen- 

afl F : fmanoaj iSifppoi'l, ; even pi opportunity - for discnsKim? such sated Tin ihe long run by the 

fact ibat fewer businesses 
would Up forced- to close. And 
the benefit to the community at 
large wptjld be obvious. 

A. I* Kayes, 

216 East Lane. 


- . ... . . .far one hopes that 

extremely .short-aghted. ; _■ v : realise it wfald b 
Snch~ a Vctotre,. w£ich rconid- > * 

the intention 21B 

international cammo.dity q^bi- the. Government to sell to the 
^tipns.v: fat\iOso the J h ^ higbest bidder and allow the \ iIlddz - 

quarters of fee prdposed^TJN ‘^™e t heoxy of market capita- • 

Common Ctmitn^ties-B^r jij^^ to.-^un its course, then, 

Stoc^ Fi^^^ w^iidate ' advocatesbLsuch will surely not 
a lar^ ^pxrt of - me. invisible - object when the trade unions 
TiK^e aIreMly:geJiera.t!ed in the a&oxdihgly. 

£ ! City’s -international '--commodity p jtajfay, 

markets and cfald lead-to otiier -^chop convener, Joint Shop 
J$»Kk , : V Steterd Committee)/ 

London, is 1 : the financial ana Fcrtoftti, - ' 
riumnerrial '- cdpipl T for- inter- Fen^SoajL Edinburgh. 

national- bnsfi&j$- is thematural 

home for'such a centreT ft seems 


Back to first 
principles 


duct with a micro?” Whereas 
the real question is: “Given a 
microprocessor would I really 
start from here or should I go 
back to first principles?’* That 
is, do not replace the governor 
on the steam engine with a 
microprocessor but rethink the 
whole steam engine concept 
given the sensor input and con- 
trol features available. Try if 
— you may be surprised. 

Inevitably though, when going 
back to firet principles in this 
way, we find that the trend-1 
towards specialisation in educa- 
tion during the last three 
decades lets us down with a 
resounding bang. We simply do 
not have the breadth of training 
to even recognise tbe problem 
facing us much less solve it How 
are the universities and techni- 
cal colleges facing this problem? 
Three-week courses on micro- 
processor technology simply will 
not do! Every engineer and 


GENERAL 

•UK: Provisional July figures- 
for. unemployment and unfilled 
vacancies. 

.Meeting of Chemical Unions 
Council to discuss moves - by 
members seeking clarification of 
"Government views on planning 
for the industry. 

Sir Charles ViUiers. chairman, 
British Steel Corporation, 
meeting members of Clwyd 
Cbunty Council at Shotton for 
talks on British Steel’s decision 
to . end iron and steel making 
there. 

Second and last day of 
Financial Times conference 
Budget 1979 — closing address by 
Sir John Greenborough. 


Today’s Events 


president. Confederation of ■ 
British Industry. 

Pcwer workers' pay talks 
resume. Electricity Council, 
Millbank, London. 

British Gas Corporation annual 
report • 

Overseas; Meetings of EEC 
Foreign ■ and Agriculture 
Ministers. Brussels. 

OFFICIAL STATISTICS 
Bricks and cement production 
(June). 

PARLIAMENTARY BUSINESS . 

House of Commons: Debate on 
regional industrial policy. Motion , 
on regional development grants 


orter. motions on employment 
protection and unfair dismissal 
orders. 

'House of Lords: Finance Bill, 
alji stages. Education Bill, 
remaining stages. Various 
motions for approval. Criminal 
Injuries Compensation Bill 
committee. Short debate on 
Gibraltar’s membership of EEC. 

COMPANY RESULTS 

Pina] dividends: Arlington 
Motor- ' Holdings. " Rosgill 
Holdings. Sheffield Refreshment 
Houses. Siebe Gorman. Wheeler's 
Restaurants: .Interim: dividends: 
Allied Textile Companies. CSC 


Investment Trust. Ladies Pride 
Outerwear. National Westminster 
Bank. Vantage Securities. 
COMPANY MEETINGS 
Attwood Garages. Clarendon 
Hotel. Chapel Ash. Wolver- 
hampton. 1’2. Bankers’ Invest- 
ment Trust, Winchester House, 
EC, 2.40. GEI International, Tbe 
Dorchester. V, 12. New. 
Throgmorton Trust. 25 Milk. 
Street. EC. 12.30. Norwest Holst. 
Curllon Tower HoLeU SW, 11.30. 
Pegler - Hattersley. Doncaster 
Racecourse, 12. Slaveley 
Industries. 12 Great George 
Street, - SW, 12. Sterling 
Industries, 2 St. Mary Axe, EC. 
12.30. Transparent Paper. Cafe 
Eoyal. W. 12.30. Whitbread 
Brewery. Chiswell Street, EC, 12. 


. i' pity' tiurf- ; ont 'Of ; fiovefnm JK-CV0H11© ' 

_ expfaditere" Tjf tiMnaand5r-nf->~ j j. 

raMmfeof imimtfapg- yea-, &e aj|(l UQUldatlOIlS 

ima^hative,twft-of:f£3m^ould. 1 w “ ■ 

“• FrOm Mr. A. Kayes, 


Sfrc-I 


have 

understood why 
Revenue- is allowed to take first 
whack in' liquidations. Why 
.should VAT, JP AYE, one year’s 
.company taxes .(if any) eta 
tako precedence over those 
creditor* who . have supplied 
real goods and services? 


From Mr. G. Edge 
/Sir, — The Massachusetts 

tion report, reviewed by Chns- ggif to some degree in all the 
tfaher Lorenz (July IB) does scientific disciplines so that, at 
• 111 m ^f+l ^° iDt very least, he can see an 

8 y 3 ” 1 * ° t 1 n “?] p - opportunity and know just 
jffOCessmr appUcations whrther to go to solve it "■ ' 

in the U-S, or elsewhere have 
fallen into what we have chris- 
. tened the “duality trap." This . 

never really trap appears to be automatically and i ts gu ecessors will 

the . Inland Tetet by the emergence of any “ ” " 

new technology be it steam 
engines, flying machines or 
microprocessors. We fall into 
the duality trap -when we per- G. M. Edge, 
sist in. viewing tbe new tech- Patscentre International, 
uology strictty in terms of exist- Cambridge Division, 
mg technology — thus steam car- Melboum, Combs. 


Unless tiiis problem is solved 
the intrinsic value of the micro- j 


never be transformed into com- 
mercial and social value. May j 
I ask the educationalists what 
they propose to do about it? 






be refused. 

(Sir) Francis, SandH^ndi; ; 

7th Floor;;/ 1 :-- 
The Stock, ESzftgWfrjECZ.: '. 

Aii mierest in 
Fereanti ’ " 

From Mir. T3- Rooney - , . . > ? ' 

Sir,— T^e various options out- u 
lined in your .article; of July 15 

Mr. N. Shoulddd so now because of the benefit would depend oni 

to Walker-Watson c™nt /tnmgth of sterling Js whether sales were invoiced in 

"(July 17) suggests that our thus ajn. irrelevance. One might sterling or a foreign currency, 

-Adoption of ^^uropeanmone-. .ponder, however, on but even where they suffered 

lo^tecreaSngly without the constraints because companies charged the 

to * lea^-jxtfati^g^ now of EMS, the pound might not “local market rate”, for their 


Joining the European Monetary System 


. atijvp»- IJ^K muuiuuu uuw W' w»«. #-^1 

atttasg encouraged. Thor* is been the case with many Ger- 
«oress *t least a. very good case for sug- man and Japanese companies in 
tafOrm^ydfa reader abo^^tte, po^W express tiurt neither our imports recent years. 


tremendous " ^nAncial’ rex^vury a-pontrary ytew? 
to nrofttabilitv that-. had”tbeLu? .- _>r --mi nnt " v-onvi 


. , .. nor oar exports of manufactured 

y>nnvirK*en that it anhib' *»' MrSMiTotfe nnoo 


Even if we did decide to join 





-■ r 
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^ai^is'that econo- “tSf 

cofild^uet have teaL. inies - with different growth talking: te^faanessmen in othe ?j 

witiurat tiie co-opftiratioix ^ .yates, diffMent levels of infia- ^orii wou ^ d not necessarily have any 

mehts sittuttions and different * stronger pound couH enable ^ 

sldexable co-operation is given . i*>a r daf rates:' 'As such, it is . ..h-icintr EJCS and companies in the UK 

toii^ioat^ QtH ^ company towards to unless each of ^ rtilirme won1 ^ normally have to contmue 

ef5c® working practices, :fbe prepared, and S. “ ver , 

mtioduction of new oQtupmont. to adjust each of v. In the same way ^ I 

to m^ptsTn 'tfacbmftairv’scom-" £n respective pean counterparts stilldto. Even 

peS2SitioiL^ESre re- for trading within the EEC, how- 

onn^sation h^tekeujdacein ,225?^ full mtfne- 25^JLSFSZLJ& ever, the degree, of movement 


curren- 


'M^'fifav^'aftwa^^tgde the for 

Sn™ -Sis v? 


ixwn^ however, is, Df conrae,.in ^ out a typical level of trad- . 


foreseeabte lhe.umch lower cost, of h»- - - margin "earned -on export 

v.e. Tt - J^^cd xsw> materials which __i_. _ n a *w ft prudent business 


Sface-£Sr (rivn power base. It ^ and tiriTvS faveato 

^^pJaUydoobtfnl that Je S ateS- 

pewffei*,- allow )ne;.to vohin-,. lj ^ V £ e 2 S &i members of the inflation aan ^ 

"SSS&: jr nmnld bc" Cotamuiri ^ <m wa^& imp08ed by .Govem- 

Orc^|ret p^emjce woU^P^ ^ O ^;.tbmroet^micperfwinance A Jess.faantifiahle but. 


sales and -the prudent business 
would probably be well advised 
to continue taking out forward 
unless the ' respective economic 
cover on such transactions 


to remam with-aerNEB, Rp- amnl? to members become a s^eat deal 


remaia. wfth : tfa 
alish^libvrever. 
pOHft-fc rtiathmha to tire present 
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Companies and Markets 


OK COMPANY NEWS 
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Drake & Scull rises 18% 
to £1.3m in first half 




by jump in interest 


PRE-TAX profits of Drake and 
ScnH Holdings, electrical, 
mechanical and construction 
engineering concern, rose 18 per 
cent from. {1.11m to £1.3m for 
the six months ended April 30, 
1979 on turnover up 31 per cent 
to £23.9m_ 

Mr. - Michael Abbott, the 
chairman, says the Improved 
performance - was achieved 
despite an absence of stable 
market factors, both in the UK 
and overseas. He adds that 
trading in the current half is 
continuing “at a most satisfac- 
tory level" 

Profit for 1977-78 fell slightly 
from a record £2.62m to £2-53m. 

For the half-year, earnings per 
25p share are shown to be 
unchanged at 3.8p basic and 3.4p 
fully diluted... The net interim 
dividend is increased from lp to 
1.25P— last year's final payment 
was lp. 

Six months 


HIGHLIGHTS 


British Aerospace seems, to be preparing for a recon- 
struction to make it possible to sell shares to the public at 
an early date. Lex looks at some questions involved in these 
proposals. The annual report and accounts from Mercury 
Securities suggests that returns from links with S. G. Warburg 
and Parisbas have been a litlte disappointing. Elsewhere, 
official Statistics show that financial conditions have worsened 
in the company sector and. sharply higher borrowing has re- 
sulted during the first quarter. Other results of note come 
from AAH, Drake and Scull and IAS Carco. 


for 


"Turnover 

Profit baton tax 

Tax 

Corpora tien tax 

Overseas 

Net profit 


Minority interests 
aordr 


Extraordinary debits t— 

Attributable - 

Preference dividends ... 
Ordinary dividends * ... 

To reserves 

1 Comprises currency 

n 6,000 

items 


1978-79 

1977-78 

£000 

£E00 

23,889 

.18,180 

1J04 

1.108 

582 

331 

490 

104 

92 

227 

722 

T75 


53 

7 

290 

' * 715 

432 

119 

95 

199 

139 

397 

198 


proposals will be tabled 
shareholders’ approval . 

He adds that on present 
expectations this reconstruction 
should effectively eliminate the 
negative reserves in share* 
holders' funds without -the need 
for any rights issue. 

“ One important effect of these 
proposals will be to permit the 
continuing payment of divi- 
dends,” he states. 


adjustments 
0 debit (£278.000) and other 
£9.000 credit (£12.000 debit). 

Mr. Abbott states that during 
the period the directors received 
new orders totalling £56m, a 
record for the group. 

Subject 'to a satisfactory 
conclusion to discussions with 
tiie Department of * the 
Environment, the chairman says 
that capital reconstruction 


• comment 

Drake and Scull looks to have 
dropped its plans to accompany 
the proposed capital reconstruc- 
tion with a rights issue. The pre- 
sent chilly climate for such fund- 
ing has clearly influenced this 
change of plan and the forthcom- 
ing property revaluation is ex- 
pected to show a significant sur- 
plus. In addition, the trading 
outlook indicates a higher level 
of retentions. At the pre-tax 
level, profits climbed IS per cent 
at the interim stage with a sub- 
stantial benefit from the mechani- 
cal and electrical engineering 
division's involvement in public 


sector modernisation. The group 
has apparently taken a peak level 
of new orders sincethe last finan- 
cial year end, indicating an im- 
provement of more than 15 per 
cent in real terms. The outlook, 
then, is for earnings of at least 
6£p per share, on a same again 
tax charge, where the _p/e is an 
undemanding prospecting 5.6 at 
39p. That leaves plenty of scope 
to repeat the interim dividend at 
the final where the yield would be 
9.4 per cent Before any final divi- 
dend can be proposed tb» £6.4m 
deficit on reserve must be elimi- 
nated by a reconstruction which, 
in torn, must be preceded by the 
conversion of the Department of 
the Environment bolding of “E" 
preference shares. The shares are 
unlikely to move very far for- 
ward until the reserve deficiency 
is safely out of the way, hope- 
fully in th autumn, and even 
then, on the assumption that the 
Government’s 12.6 per cent stake 
in the resultant equity is placed, 
investment demand should be 
satisfied over the foreseeable 
future. One for the longer term. 


IAS beats forecasts with 
£1.3m profit and 3p payment 


Profits before tax of IAS 
Cargo Airlines reached £l-32m 
tor the year ended March 31,. 
1979, compared with £801,257 in 
the previous year and a forecast 
of not less than £lm given in 
last December’s prospectus, when 
the company made its first share 
.flotation prior to becoming 
publicly quoted in the unlisted 
securities market 

Earnings per 25p share rose 
from 9.25 p to 14.53p and the 
dividend for the year is 3p 
against a forecast of 2.Sp in the 
prospectus. 

Turnover amounted to £2S.3m 
compared with £27.4ra. Tonnage 
carried rose by 9 per cent to 
55.200 tonnes, with business 
between overseas points showing 
the’ most rapid dveelopment 

Retained profits emerged well 
uo at iL57m (£406.000). Nearly 
£84,000 was allotted to the pur- 
chase of shares for employees 
under the company's new did fit- 
linked share plan. In addition, 
its employees purchased £65,000 


worth of shares at the time of 
the public flotation. 

An extraordinary general 
meeting is to be held to approve 
the terms of a conditional agree- 
ment to merge IAS with Trans- 
meridian Air Cargo, a member 
of the Trafalgar House Group. It 
is proposed to name the new 
company British Cargo Airlines. 

IAS holders will own 65 per 
cent of the company, with 
Cunard (Trafalgar House). hold- 
ing the remaining 35 per cent 
This combined- air cargo force 
will be .the largest all-freight 
airline in Europe. 

Mr. Alan Stocks, the IAS 
chairman, explains that trading 
conditions in the year were 
unpredictable as always, and 
cites the company's vigilance and 
flexibility as a major reason for 
its continued success. 

He says the company is look- 
ing for new markets in Southern 
Africa and North America to 
offset declining trade in estab- 
lished areas such as Nigeria. 

The chairman states that the 


rapid rise in oil prices and 
difficulties with fuel avail- 
ability throughout the world is 
bound to have an effect on the 
movement of trade generally. 

Members are told that "one 
has to rely on your company's 
successful record as an indica- 
tion of future prospects.” 

At balance date, working 
capital had increased by £L4Sm, 
against a £0.7Sm decrease 
previously. 

Meeting, The Tower Hotel, E., 
August 15, noon. 


A SHARP rise in -interest costs 
partly offset a £lm advance at 
tiie trading level for a AH in 
1978-79, leaving pre-tax profit 
ahead £0.52m at £6.82m. -This 
8.2 per cent rise was achieved 
on a 13-9 per cent increase in 
sales to £2 64m, in the year to 
March 31, 1979. 

In March, when reporting nine 
months surplus up at £4.16m 
(£3.96m), the directors forecast 
profits for the year similar to 
those for 1977-78.* 

The higher interest rates seen 
In the second half .had a severe 
impact on the interest costs of 
British Fuel Company, whose 
borrowings to finance its seasonal' 
fhel trade are at a peak in the 
winter. This together with 
increased prices of stocks lifted 
net interest costs from £736,000 
to £L2m. . 

Mr. W. M. Pybus, the chairman, 
stated that the group’s manage- 
ment accounts in the current 
year show- overall- growth in 
trading profits over the corre- 
sponding period of .last year. 

" The group's policy remains 
one of expansion by internal 
growth and, when suitable oppor- 
tunities occur, by . acquisition," 
he adds. 

The company intends to con- 
tinue to seek expansion of its 
market share of solid fuel 
distribution. The -recent OPEC 
decision promises a bright future 
for solid fuel If the efforts of 
the National Coal Board are 
successful in improving supplies, 
it should ensure a profitable, 
future for AAH is solid fuel 
distribution. Mr. Pybus says. 

A tax charge for the 12 months 
of £3.56m (£3 .26m) left earnings 
per 25p share 1.15p better at 
I5.l7p. A net final dividend of 
3.975p steps up the total to 7p 
(6,14295p) -and costs £1.14m 
(£l.l-m). The retained balance 
emerged at £2.12m (£1.96m). 

There was a tow demand for 
solid fuel and fuel oil distribu- 
tion in the first eight months 
when tjhe weather was mild but 
the very cold conditions in the 

final four months raised demand 
to an exceptional level 

However, the weather and 
industrial action made the final 
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quarter a testing time for the 
group's other activities. 

Sales and trading surplus, of 
£S.02m (£7.04m), analysed by 
activity shows in -EOOQs: solid fuel 
distribution £155,368 (£148£79) 
and £3;045 (£2,654); oil distribu- 
tion £32,267 (£27,305) -and £667 
(£520): builders supplies £26,678 
(£22^63) and £979 (£833); phar- 
maceutical supplies £23,156 
(£20,244) and £1,228 <£L206fc 
engineering £7,367 (£7,153), and 
£951 (£1.012); agricultural sup- 
plies and services £3,952 (£4,134) 
and £368 (£153); road haulage 
£9,324 (£8.633) and £662 (£463); 
and miscellaneous £6,632 (£7,460) 
and £117 (£106). 

The solid fuel results include 
a £616,876 contribution from 

Western Fuel Company. 

Disposals of solid fuel to power 
stations and coke ovens feH by 
12.7 per cent but domestic sales 
were maintained and there was 
a marginal increase in export 
and industrial tonnage. 

Hie very tough trading climate 
for pharmaceutical supplies per- 
sisted throughout- the year and 
has intensified since year end. 
Even so, Mr. Pybus is confident 
■that in the longer tom tins 
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Aarque Management Corporation 
. of Jamestown, New York, U.“S.A. 
has acquired 

SHEEN INSTRUMENTS LTD. 

of Richmond, Surrey 
Manufacturers of Test Equipment 
for the paint indusfry 
through 

PA Developments Ltd. 
Knightsbridge S:W.1. 




A member of FA /rr&-nafcna/ 


J 


IN THE second half of I978-T9 
profits of Stirling Knitting 
Group contracted by some 
£81,000 to £101.870. This left 
the total for the year ended 
March 31. 1979 at £305.870, 

compared with £380,379 last time. 

After a tax credit this year 
and extraordinary debits, the 
available profit is up from 
£98,977 to £152,470. Earnings 


are shown at 11.27p (6.74p) per 
20p share, and a fin ' J 


inal dividend 
of 0.4p maintains the net total 
at 0.75p. 


Tomovar 

Profit before tax 

Tbx credit 

Extra ord. debits 
Attributable profit 


1378-79 1977-78 

C E 

9.814.230 5.483.380 
305.870 380.379 

16.606 1191.775 
170.006 89.627 

152.470 98,977 


t Charge. 


EDINBURGH AND 
GENERAL INVS. 


Edinburgh and General Invest- 
ments proposes to change Its 
name to Edinburgh General 
Insurance Services. 


THE PENTLAND INVESTMENT TRUST LIMITED 


S& Months to 30(1] June, 1979 


-The Directors have declared an Into rim Dividend in respect of the year to 31st December. 1979 of 
1.5p (1.5p)per Ordjnarv Share ^rayable 2nd August, 1979. Tbe Directors forecast a final of not less 
than 3.5p (3.0Sp) to makeanmumiun total of 5-Op (455p). 


The oaandiled figures for the six months to 30th June, 1979 are shown below together with the 
comparable figures for the six months to 30th June, 1978. 


30th June, 
1978 


30th June, 
1979 


1. Gross Income 
2: Net Revenue after all charges 
including taxation 

3. Taxation charged in arriving at 
Net Revenue: 

(a) Overseas Tax' 

-(b) Corporation lax . 

(c) Imputed Tax on Franked 

‘ Investment Income 

4. Cost of Dividends 
('a> Preference 

(b) Ordinary 

5. Earaincs per Ordinary 25p Share 

6. Rate or Dtridend per Ordinary 
25p Share 


£697,114 

£393437 


£801,039 

£454,834 


£2Iv<72 

£43,499 


£2t,707 

£60,081 


£171^87 


£186^37* 


£17,804 

£26L^38 

2-15p 


£17,804 

£261^38 

230* 


Up 


L5p 


7. Net Asset-Value per Ordinary 25p Share 
Including whole of dollar premium of 


31st December, 
1978 


30th June, 
1979 


157.5p 

4-6p 


S. DistribQfio&oflBvmbnrats 
' Equities: United Kingdom 
United States 

Gqnatii 

Australia 
Europe 
Total Equities 
Fixed Interest 
Net Current Assets 


NOTES 


2. Tte Net Asset Value has been calculated after allowing for the Interim Dmdend and deducting 

pfor charges at pat 

2. Noproviaop bas been made fortaxoa Capital Gains. Taxable Capital Gatos of app rox im ately £1M 
have been taken in the first six months. 


3. The loan facility of U-S. SiM taken out on 30th March, 1978 for one venr has been estepdedfixa 
fiirtberyeatAtSfth June, 1979 $634^184 of this facility had been taken np. 


EAST OF SCOTLAND INVESTMENTM ANAGERS UMHED, 
3Afeg«Ptac8,EdUKnriiEH24NQ. 


FURTHER PROGRESS in Scotch 
whisky export sales in major 
markets, substantial growth in 
profits from whisky warehousing, 
blending and bottling at Grange- 
mouth, and an increasing profit 
contribution from the U.S. beer 
importing business . are pre- 
dicted for the current year by 
Mr. Ellis Goodman, tbe chairman 
of Amalgamated Distilled 
Products, the Glasgow-based 
distiller, blender and bottler of 
Scotch whiskies, beer exporter, 
and duty-free supplier. 

In his annnal report, Mr. 
Goodman tells members that 
while improved market condi- 
tions resulted in better margins 
on mature blend and malt 
whisky sales to trade customers 
during the year, market prices 
are still below replacement cost, 
necessitating a high level of 
borrowings to maintain stock 
levels. 

Sales of the group's major 
leading brands of Scotia Royale. 
Old Court and Fraser McDonald 
in Japan and South America 
have been encouraging. 

At March 31, 1979. toe group’s 
bank borrowings, including short- 
term advances, amounted to only 
£1,126.774 compared with 
£2,585,014 the previous - year. 
Stocks were £524^*92 lower at 
£3,144,505 and debtors were 
almost halved at £1.955,533. 

Tbe disposal of the UK beer 
bottling business of Robert 
Porter to Gibbs Mew and Co- is 
reflected in the group’s improved 
cash position. At the year-end. 
group’s bank and cash balances 
amounted to £332.418 compared 
with £45,647. 

Certain of thp group's proper- 
ties were revalued during the 
year and a resulting surplus of 
some £900.000 bas been credited 
to reserves. 

Of the group's bepr exporting 
activities. Mr. Goodman warns 
that while the comnany now has 
o reduction contracts enabling it 
to work at full capacity on a 
long-term basis ”it will be a 
struggle to obtain a reasonable 
level of profitability” 

The launching last summer of 
the groun's own export beer. 
Porter's Bulldog Lager, in the 
U.S. resulted in good - initial 
sales. Although the falling value 
of the dollar bas eroded profit 
margins, the long-term prospects 
appear encouraging, the chair- 
man adds. 

As reported July 14, after an 
improvement in the second half, 
zroup taxable profits for the 
March 31, 1979 year advanced 


months, hut then more -‘thani; &■; tetter ifitesiatibiial monetary, fl.lfc64nr to. D^bs^s i 

doubled trading profits jn- the- s ystem , seem no nearer; and the totalled- .S520. 94m rcQmjpKared: with ; ' 
last quarter while had. weather; attempt to' make' s beginning, on ' jE49R72m. ^ 

—which boosted the ftfel a. 'European' level cannot aa yet * Meeting. Gresham, SjfttojE, 

demand— was slowing down .be^ counted: as a success. * “ • ’’ 

other sectors. The currentLyear r 'AT-' ’ S. G~ Warburg . auring 
may see a reversal of tbe dectioe- - 1978-79 - the volume ' df 

in solid, fuel's contribntion acceptances and loans' increased 
trading profits— now -welt-'tm.dek^despite loan demand; '.'-being 
50 per ceot Stock profi tS'. v axe ■ modest The most active part of 
being realised - through-, • the. -the credit business was -in the 
recent coal price rise and. there field of syndicated' credits — to 
will clearly be ample demand -.sterling for local authorities and 
this year, but much depends on ,-in other currencies for overseas. 
whether the NCB will. meet : its governments and .corporate 
supply targets. At ,114p ^the entities. . r - 

shares- yield an attractive fc&.per- - The chairman says &at during 
cent, while a stated; p/e. of' 73 . the year Warburg -significantly 
reflects the markets befief. thafj* Expanded its money marketed 
measured growth wiH continue*. foreign exchange 

activities. • Corporate . 

business has shown a marked in- ’ titae. 

crease both in this country and There was fip -tax *:$&$>. time, 

* J 016 ,™ 3 ^ 011 ^ jMasa** 0 **- V . against, a £34,000 credit buwttene ^ Tr»l i3£?# 

, 7-otai fonds undermanagement ^ ^ £155,000- proyiston^6r^ • f||> C?»l 

r of the Wartnirg -Investment joss j on the disposal of vsnhsi- 
Jtonagement again rose sifr j 0 t. the yeifc - ; 

.n£flcantly during the year. '• . • • • 

- Profits from associates showed ; „ J»r Jfip.shareJs gjyen «s 
a modest increase principally as 33p (L4pi).; Again there is no 
a result of the improved per- ‘dividend- '• V/. > 

'JXZ.jr'SLnZ* n-1 Krn fbrmance of Stewart WrightsoD; Tigures^o nptatoflnde Yrtalto 

rnJimi 0f n36m SlSSi chairman says that tbe main ~ 'from *ock. MoforPapts, , 

r£i4.1m). Mechanical Services and qpntur- component is the profit arising wax acquired .on April* 26,; 1979; 

fcuro pa. from the association with Paribas where ^e-tay ^oflts fbr the 13 - ^ 

AdvSfcSS? wW*- improved -marginriiy. tnooths Mar^ 31 


Amalg. Distilled sees further 


On tornover of-£3J^m, a^ihst 
£3t76m, - pretax less^i tt^cBock 
Daxhaau formeriy' Bank Bridge r v -. _7 
Group,' wfere storilaf-' at £8^000 *^'.r 
'dealing for. the year 1 ended March -^L r - c '■ 
finance .1979,iC!mBpared;wi* t W^W~to.l. , : 


progress in whisky exports 




from £96361 to £112,775, on cosmetic Products; L. and 'H-’i 




(£ 14.1m). 

Meeting, Edinburgh, 
ber 12, noon. 


Septem- 


r. . 1- i 


Recovery 
by Union 
Intnl. 


t Wltf- the. amount this-- £36CWQ5:r«qni^^ ;;; 

Turnjbufl Scott can faiee ~ 
ftrtiire more confideMy L ^ 


Agents and Rafeel Asad. 

Franses of. Piccadilly^ Visitor- 
rare (London); Library’ of 
Imperial . .History; . Roberts 
Fashiohs and Cutting Service; 
Chalkstone;. Mersum- . and 
Orlando Finance.'. 1 


to 


A RECOVERY ftom £6 -26m 
£ 10.13m in group profit, before 
tax. is reported, by Union . Inter- 
national Co. tor 1978. 

Provided lower interest rates 
ace seen shortly and no excep- 
tional circumstances arise during 
the year the chairman believes 
an ’improved' result can be 
achieved in 1979. 

The profit in 1978 was achieved 
from a turnover up from £856.4m 
to £955.8m and was struck after 
higher interest charges of 
£1333m against £lL29m. Tbe 
net taxed profit comes through at 
£7 ,06m compared with £3.96m 
and the dividend is unchanged 
at 10 per cent gross. 

1378 - 1977 

£ £ . 

Net profit 7.063.687 3 .956.572 

Turnover 965.800.000 856. 400.000 

Depreciation ... 7,877,662 7.387.581 

Interest — 13.32S.8S2 11.294^23 

Associates 2.048.030 1.453.401 

Profit 10,125,852 &2B2.S77 

Taxation 3.082,1® 2.307^05 

The group produces food- 
stuffs and br-prdducts from 
animal and vegetable sources. 
Its subsidiaries inddde r British 
Beef and J, H. Dewhurst the 
butchers chain. ■ The. ultimate 
holding company is . Western 
United Investments which is 
controlled by Mr. E. H. Vestej 
and Lord Vestey. 


Britannic 

Assurance. 

expansion 


THESE ARE - signs Tiiat ' . the together wkh -interest on', this i, ~'- 
worst of the shipping . stomp . is cash, has not been sufficient- to.- i - ' 
past but there is a Jong way to- - cover, the .lirierest^ir-loans, 1 let . , v 
go before * ships- "earn a . proper atone 1 oan xepayments due. ^ It 
return," jsays' Mr. M. X.TnnftiffL •. became dear tiiataf . tbe low-rates „ , - 
chamnan of Tumhull Scott Ship- . continued. tor a?y ear. or. two^raS> 
ping Company^ ' Even So. -there reserves", w'wdd'-: >dp6n- be’""«t v -'V:*:- 
are number _of factors which.' haustecL- • -V'-v. -i-C - 
enable the company to face e»V . Fbr the 1* mhnfha. to March 3L - I- - 

future wito. more . confidente he -4979, the group’s pre-tax JoSs- was 
says, . _ " ■ ' £2^n x^jmparefl With '£Ll7m for .... - : 

The , da airman" reports - that ■ in-, the previous : 12 Himths and -the . “ • ^ - 

£63.4m. - Bie ■ industrial "branch the oityent year tbe- firm market net.dividCnd is cat".tb-6p (8p)— v 

result was -ahead from £89.31m in.the larger .bulk: carriers bas as reported July J&V'' ■ - • 

— enabled the ’company’s-, carrier - — — — — 

Trongste .to trade with, some 
success- but eajnings still do. not 
give, n satisfactory retiirn:; on 
money invested- . 

The -rates for chemical tankers 
are also considerably higber.-baL 


f 


In ' the first half of J979. 
Britannic Assurance -Co. reports 
ordinary new ! business sums 
assured up frbm. £67J.5m to 




-.vs 


to £113^1m. 

Premium .-.income- in the 
ordinary tfraskSa 1 reached £7. 79m 
f£R89m), with- £7.69m (£6 .76m) 

. coming In annual premiums and 
the remain derto single premiums 
a fid annuity consideration. 

Industrial branch - income 
advanced by £5m:to £28J2m, but 
there figures- "are not strictly 
comparable due to the changed 
system • for iife- "assurance ' tax 
relief. General • branch ' income 
was £45 in .<£ 3^3m>. . ;. 

Ordinary, renewal- -premiums 
per annum, improved from £L6m 
to SlTilka, while -the industrial 
"figure was up -at ££74m (£6.96m). 


It is . now. proposed ; that - the 
group r^itnn^nre ""7 be revised 
through* a- scheme : of" - arrange- 
ment. Existing ordinary. -capital to 
. to be .replaced; by ' equity - to- a 
new holding^ company 
At year end jtotiir Borrcprings 




l»l 




the ■ improvement has ? not, to were £1441m (£12.5feu) and "net 
pronounced Iti the : Lquidic? .wa8 iipV'£L4m i(dDVia 


- : 3rt 
ii>a 


£2. 64m). 

-■ Commenting 


tbe 


SAS DEBENTUKE 


Winding-up 
of 26 

companies 


A.£2m -issue of debenture in 
stock has been announced by 
Scottish Agricultural..- Securities 
Corporation. 

The coupon is" 13 per cent and 
the stock is dated 1997-99. The 
issue price is £97 per cent 
• Dealings are- expected to start 
on -July .27. V.-. 


Orders for the 'compulsory 
winding up of 26 companies as 
made by Mr. Justice Slade in 
the High Court were: Bliksem 
Geophysical Services; Downstead 
Developments (Southfleet); Ben- 
son, Perry and Whitley; Wain- 
dell; Victor-Construction Co. and 

Grenream. 

,T. and J. Home Improvements; 
Broadbay; Pressure Foods; Gay- 


HEGRSI 1i iUto ZAMBIA' (industrial 

S irocasa cpmroF instrumanU) — Result a 
or yaar. ended March 31, 1373, repertsd 
July 20 in preliminery statement' with 
prospect*. Group fixed assets -Cl .31m 
J£l-28m)- Current assets C7j41m 

T£6.16mi. Corrtnt liabilities £3.5Qm 

(Q.12m). WorJtfng capital increased 

CM2.3ffi (C273 566). Pro-tax - profit 
reduced to £153,758 Jose, on CCA 
basis, after extra depreciation E88.400 
cost of sales £267,500 less -geerino 
£89.500. .Meadna, Winchester Homw 
EC. August . 16. at noon. 


Standard Life Pensions growth 



ANOTHER successful year for 
Standard Life Pension Funds, the 
pensions Investment management 
subsidiary of Standard Life 
Assurance, Is reported by Mr. 
A. M. Hodge in his chairman's 
statement with the report and 
accounts covering the 52 weeks 
to May 8, 197$, 


Total funds under management 
increased by 40 per cent daring 
the period from £162m to £234m 
and 20 new clients joined the 
funds bringing the total number 
of pension funds using the ser- 
vice at the end of the year to 98. 


The mixed fund was the most 
popular of the managed funds, 
increasing in size over the period 
by over 50 per cent from £73m to 
£113m. The unit price advanced 
by 25 per cent over’ this" year. 
At the end of the period, the 
fund held 52 per ceot of the 
portfolio *ln UR equities. '9 per 
cent in overseas equities .(mostly 


in the U.S.), 34 per cent in fixed- 
interest and ffie remainder to 
liquid assets. 

Tbe property fund reached a 
value of just over £35m by the 
end of the year, with a gain* of 
nearly "20 per cent in the unit 
price. About £5.5m was Invested 
in developments -during the year 
aud the property portfolio stood 
at £2S.4m, with £7ra in cash. The 
current rental income from the 
45 completed properties amounts 
to £L5m and this is "expected to 
reach £L76m by 1982. 

The equity -.fund grew from 
£4m to £5_2m over the year, with 
a unit price, increase of -8.4 per 
cent The fixed interest fund, 
however, declined in value 
slightly to £L8ra, 'bnt the unit 
price rose by 22 per cent 

The company offers investment 
management services for pension 
schemes, either through the 
managed funds operating on the 


unitised principle, or by direct 
investment "management This 
latter service, is only . available 
to the larger funds and the total 
value of segregated funds in 
May, 1979 amounted, to £78m. . 

In reviewing the current 
investment outlook Standard 
considers the factors affecting 
the gilt market to be adverse on 
balance. It therefore ^does not 
intend, to ' increase the- existing 
gilt holdings in tbe short term. 

In .contrast, the 'company 
considers the prospects -for UK 
equities to be good, it intends to 
increase its investments in this 
market, despite the possibility of 
temporary setbacks that could 
-arise from prolonged trade -union 
resistance .to Government 
policies. The company also 
intends to maintain the ‘present 

proportion of investment .in U.&. 
equities ."The bulk -of investment 
in property ,will come '.from 
direct development - t 


date, been so _ 
smaller bnl£ carriers. - 
Meanwhile Turnbull . Scott 
awaits the signing - of formal 
agreements on the morstioria d 
loans' given under! the ! Industry 

Act -1972. AsT known -agreement ueigm- -rmes . fiooweu jmprpve-' -• 
inT principle over this has bpen ment.'in'.the ’Laiter part-Of-197% ’--^ . 
reached ' with ;.the Department .dL._ tiie. 'following elght months were ■ ^ * 

Trade. - ■ ■ .V - - .disappointing, . mainiy-- :due to _: -7’ ; 

;The jnoye .folowpd the. fall in . trading losses by the three *5,700 ' ^ 

fregibt rates. 'Although the tom- iplk. carriers, ■ . . 

pany ; has subsUntlal cash rfe- , Meeting; ^Ironmongers' ~ vrtaVi ' 
serves, the earnings of tile ships, ^ Bar&ieaa.. EG. on rAugpst ■ 
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* EARNINGS PEftSHABE 7lp-; 

. UP 31% FROWSY : 




* NET A^ETS £3.90 PER SHARE j 
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\ Copies of tiie ' Report and Accounts 
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KnightonHotisei 
52-66 Morfirmr Street, 

_ tnndon wiitj^fn. . 
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;•:■ Caaeno ve an d Co . placed Sjm 
^shares in BUT Furniture Centres 
■<&& jper .cent of the equity byes- 
,terday ;af-J50}p earii..\' Ihr.tthe. 
^darker the shares; ‘fell lOp to 
J60p,:v. •. . • •••;■ ■. ,. ' 

, '.The -Vendors were Mr. Philip 
XAlt .? ncm : exectitit'e director- of 
MFI: jahtl owner of -‘.one .- of -foe. 
furniture retailer- S priMipal rajp-" 
pliers who' is Tiailerstood-to; li^ve 
sold just over 'luii beneflristiy 
held 1 shares, jmd: a> Swiss ■ com- . 
pany.Hotfefffa Trabtod. • ;’. ' ‘ 
■MFI is, not certain how the 
Swiss- company acquired its hold- 
ing, although the .source, may 

have , been .a: previous non-execu- 
tive:' director, ; : the' . late ■ Lord. 
P3iirehd‘eni' . .'Mr/. -Lait, has been 
■riosely involved with the fvirrii; 
tore- group for at least six yeirs 
.and is understood to .have pur- 
chased his holding when- MFI was 
troubled by the oow-defunt mail 
order operation in 1974. 

The group proposes to split its 
equity -once -again- with a one-for- 
one scrip issue. Earlier this 

month It announced a pre-tax 
profit' rise from £5.34m to' 
£13u9Sm for the year ended May. 
26 last. 

DANISH BACON 
BUYS THREE 
PROPERTIES 

Danish Bacon has paid £L47m 
to Gallagher for three properties 
at Cardiff, Derby and Exeter with 
the fixtures, fittings, motor 
vehicles and equipment 

The Derby and Exeter 
properties are . freehold, while 
that at Cardiff is held on a 99- 
year- lease at '.a rental of £5,900 
per annum with -a . review on 
November 1. 1984. and there- 
after at ten yearly intervals. 

- Warriner and Mason (a sub- 
sidiary of Gallagher) used the 
properties for- the sale arid dis- 
tribution of bacon, batter, pro- 
visions, groceries and canned 
goods. Danish' Bacon will also 
acquire similar items of trading 
stock to be valued on completion 
date. The valuation will .be dis- 
closed in a further announce 
meoL 

WM. PRESS BUYS 
MORE WHESSOE 

William Press Investments, a 
wholly owned subsidiary of 
William Press, the civil engineer- 
ing group, has hough t 100,000 
shares in Whessoe^ the 'Darling- 
ton-based heavy engineering’ 
company.- . 

William Press’s total Interest 
in -Whessoe is S45.000 shares, 
representing "955 per cent of .the 
equity. 

The group .said yesterday that 
"there are no plans for taking- 
the stake any further. It is. a - - 
trade Investment" 

BOOTS 

The bid by Boots to acquire 
.control of Southdown Pharmacy, 
an Ontario drug store, is among 
13 foreign investment proposals' 
accepted by the Canadian Gov- 
ernment • - 

ASSOCIATE DEAJL . 

On July 20. L. Messel and Co. 
sold 32.000 Harris Queensway 
ordinary shares at 260p on : behalf 
of an associate of Harris Queens- 
way. 

SHARE STAKES % 

Second City Properties: Control- 
Securities has bought further- 
196,000 shares making holding 
.900,000 <6.68 per cent). 

Thomson T-Line - Caravans: 
John F.’ Nash and Partners. owns 
103,000- shares (10.0742 percent). 


Tor Investment . Trust .A 
further. 24,167 shares have been 
registered by Pegasus Nominees 
m aking 181,567. 

" Colmore. Investments: • Genco 
Investments, has bought 40,000 
»h area making 372^00 (9.3125 per. 
..Ufltt- .. , 

; BnrtooGroup: a. .J. Burton and 
jS. H-. . -Burton, directors , as 
trustees of certain non-ben efici a) 
irurts, have sold 91.333 “A” 
ordinary shares at 2511 p. 

1 Aurora Holdings: On July IT. 
K Atkinson, director.’ acquired 
10.080’.- shares at 76p making 
holding 91,250 shares; :A. A/ 
Watt,- director,, acquired ’ 6,000 
sbardi'^t 76p making - holding 
10,000: Ar M. Falconer, director, 
acquired 2,500 - shares at 77p 
makingliolding 10-.001. * ..* 

Grand Metropoli tan; On July 

39, Joseph- acquired 80,739 

shares -at l28p. . 

ICFC sells 
Kitchen 
Queen stake 

• Industrial and Commercial 
Finapce Corporation has sold its 
1.60zh! shares in Kitchen Queen, 
the'. Manchester-based company 
which, came to the market last 
November, , for just over- £950,000 
to *: wide -range of institutions.. 

■ ICEC said the sale was in line 
with, its' policy of concentrating 
more on unquoted than- quoted 
companies. Kitchen - Queen, 
shares were offered at 29p; afteF 
a slow start, they, have since, 
moved up to around' 60p;' 

SOTHEBY RAISES 

consideration 

ASSOCIATE DEALS - 

Ait auctioneer Sotheby Parke 
Bernet has raised its price. for 
the-- : fine- art auctioneering 
business of King and 'Chasemore 
in '. Pulborough, Sussex, and ' 
Humberts. King and -Chasemore 
o F Taunton lo £l.09m against 
£900.000 it was orieinelly. pre- 
pared to pay when the deal*was 
annoupced in April. 

Both' businesses are. expected, 
to produce total pre-tax profits 
of so'tp.e £200.000 for the year to 
end-ApriL 1^79. Sotheby’s is 
meeting just over £lm of the 
purchase price bv the issue of 
295.000 ordin.-trv ?5p shares. 

Around £725,000 of the con- 
sifleration for the King an* 
.Chasemore.^ business represents 
goodwill for Humbert? King ainl 
Chaseiwe, the goodwill element 
is £60,000: . 

RIGHTS SUCCESS 

Sotted diffusion announces 
that '^acceptances have - been, 
received for approximately 96.28 
per cent of shares, offered by way 
of rights to ordinary holders. 

Shares not taken up.have been 
-sold and the net "premium over, 
the offer price, amounting, to 
approximately . 65. 7p per, . share, 
will be distributed to .share- 
holders, except that no payments 
will be made fop amounts of less 
'than £1. . . ' “ . 

The £5.4m rights, issue call by 
.-UBM Group, the UK’s, largest 
builders’ merchant, has been 
'taken .up by shareholders- £& lo 
.68.25 per cent. of the issue. .j 

The balance has been. sold, in 
the market 1 .at a premium' over! 
the 57p issue price'. -Net proceeds 
.will be distributed.. to -entitled 
shareholders, except that no pay-', 
ment will, be made: for less than 
£L . . 


THE CURRENT yearhafr Htmtedb 
.with a record order book for 
Racal Electronics, and Mr. E. T. 
Harrison, chairman, is- forecast- 
ing further profit growth. 

He warns, however, that the 
recent strength of starting, if 
continued, . will -affect tins -year's 
earnings; lrith ,some impact J>n - 
RacaFs international.. co tepetitiye-i 
ness,' If- eurrent rates' are mai&v- 
tained the major effect will be.. 
In the, .‘iran'dation or inter» 
-national '. companies' profits . Into .. 
sterling:'’ ... ■ ... ' 

The largest . sector ' of ' the*- 
group’s business is still 'radio 
, communications which'*, rdpre-- 
seats 44 per cent of total sales.' 
For. the first time this activity ! 
.achieved sales of £lOOm consist- 
ing of some £70m in the- tactical-' 
role- and £30m in the strategic.; 
The- chairman anticipates further' 
expansion in this area in the 
current year particularly 'in the- 
sales .. of -.strategic comnuini ca- 
tions' -and electronic warfare 
systems. 

The 'data. - communications 
group accounting tor 32 percent' ' 
of - turnover had an excellent 
year with sales -of some ; £70m.; 
Considerable * growth . has -been • 
achieeved and -order intake in- 
the current year indicates that* 
this .tre'ntf is continuing. .- • ■ 

• As reported- June 22,-. group 
profit, before tax, increased -from - 
£49.B3m to £61. 62m in theryear- 
ended March- 31, 1979.- r A' 
geographical - ^ilit up' of :tbe-. 
turnover — £220.69m (£163^4m) - 
— shows: -Africa 11 (23) per cent,.- 
America 24 (21) . per cent, Asia 
25 (18) per cent, Australasia. L 
(2). per cent, and Europe 39 (36) - 
per cent Exports topped £100m 
for the. first time. ‘ 

.' Referring to the acquisition. :ofi 
Racal-Vadic in the- U.S. . the 
chairman says that In its first- 
year sales rose from £66 l to 
£10m and the forecast for tilt ‘ 
current year indicates an- even 
faster growth rate. 

Goodwill has been eliminated 
from the balance sheet- and. a 
sum of £12.97m has been appro-: . 
priated from retained earnings" 
for this purpose. 


BOARD MEETINGS . 

- Tha following companies *ave:'notM 
find dates of Boani mae*ifvgs.- Uii th8 . 
Stock Exctisngs. Such ■ meetings' pre 
usually held for tha purpose of'-con- 
’didorlng yivideiubj.'Wllclei :tfuMwtions 
.art. pot available - as to '.whethar- divi- 
dends era interima or finale and the 
aub-dhrioiona ahoWn below- are Desad'- 
melglr:- on -'lejrt- year’s tlmotebla. 

... ,... TODAY ... 

■' IntftHnwi Allied Textile'. C.S.C. Jnyest- 
■ment -Trust Lediea Pride Ovtarwear, 
NetionaK Westminster Beak.- VentBBe 
£e0uriliOB. . ... 

- Finale: 'Arlington Motor; RosgUI,- 
Sheffirfd i Refreshment Mou&&, SlBbs 
Gorman, Whetdef*e Rdauuranis,. ' ■ 

1 FUrTJRE BATES 
- . -Interim* . ^ - ■ 

Drayton Far Eastern Trust ..... July 26 
Hirst end Malllnson July 31 

Ladtorbke ' AU3. 2T 

Plestle Construction- :.,._r..’ July 27 . 

Provincial .Laundries *..- July 26 

WerdlB' (Barnard) AuS-.'B 

Weber "KdldittBs" July 30 

.-Yeoman hwaAtment Trust* .'- .-Aufl. - 1 . 
• Rnefo-r T 

Blackman .arid conng! July '26 

British' Vending industVIee.^r:.-; July 26 
Burnett And HallarnahTre "Aup. 3 

-Crosefriara Trust-.™ July 2* 

Dixon. (David) Aug. -8. 

-.Group .Investors Aug. i* 

Jnvestment Company- '.liV '>•*-.«■ ■ July.-^ 
Le fra set International : July ,56 

Mans on Finance July W 

Mining' Stlpplias -July- 27. . 

Stopfc Conversion July 2*< 

Waring and Gil low ' AiKj-V 

'.Watshama Jidy 27 


\ A current cost statement Gbows 
an adjusted profit before., tax of 
£55.4lm (£46^4m),' after cost of 
sales adjustment £6J24m, 
■(£3.0imK additional depreciation 
,£l.l.lqi i^l.53m). fess gearing 
adjustment of £1.14m';(£0,66m>. 
. At -tbe year end group -current 
•assets showed an increase from 
£129.48jn to £l85^5m inclniing 
cash up-frQm £P.79ra td ^£23.97ra, 
loans : and* deposits up^'-front 
£5.75m to £10^5m. Loans stood 
at £43.14m f £31 .76m). 

. The accounts show, that the 
emoluments, of' the ^chairman 
Were op fr6ni £62380 -to £73,112; 
while the highest paid directed 
received £82,605,,- Compensation 
of. -£14,000 % was: paid- -to past- 
.directors^' ‘V 
■ The accounts '"show that the 
chainnan’s share Interest was 


^-reduqed from *767,623 to '619,953 -* 
during- the year ended March 31, 
-1979'. 

• Meeting, Charing Cross Hotel, : 
"WC,-' August 14 at 11.45 am- 

Expansion 
for Great 
Portland: 

RENTAL INCOME' of Great 
Portland Estates, is expedtecl to 
be in excess of £9.6m for tte . 
currNit year, Mr, Basil Samuel^ 
chairman, tells members’ in. Ibs . 
annual -.review. ' ' 

, And he adds that atifaoagh.- 
exceptional repairs on refurbish- : 
ing buildings wtH cost up to -' 
£500, bOO, it should ' be 'atihtiMr 
successful period of growth- - 1 '' 
n My confidence in your com- 
pany’s future welfare Is una- 
bated, and I look forward to * 
many : years of satisfactory - ' 
grawlh.” . . 

i As. reported on June 16 gross. 

- rental income for tire year ended" - 

March 31.3979. rose from £8.07m 
to £8. 73m and pre-tax revenue, 
expanded to £5 .68m against 
£4.1-m. after exceptional items of 
£339,615 (£904,889). . ' ' . 

Mr. -Samuel says that -during - - 
the year the directors continued - 
their policy of setting properties 
Which they felt, “ did. not match- ■ 
the quality of the -rest of the 
portfolio.” -- - ■ ’ 

- The \ group has ample cash 
resources, to deal- with foresee- 

- able commitments, - and. has 

- sufficient flacUities available -for ; 
any ..opportunities which may 
arise. 

As at 'balance date.net assets 
employed stood at - £195.93m 
(£84.78m) and stoareboWeDB’ 
funds were £172J2m (£90.^8mtr- 
A surplus of £107.54, resulting 
from a revaluation of foe group's 

• entire - ; portfolio,, ' has been 
credited to capital . reserves, 
'which were £143.6in (£37-2m)"®t 
the year-end. 




MANAGED funds of Prudential. 
Pensions, the" unitised pension- 
investment management company 
in . the • Prudential Assurance 
Company- rose by 21 per- cent', 
to £465m -m the first hall of 1979. 
The Equity Fund advanced by- 
1S per cent to £164m. the fixed-' 
-interest fund by' 25 per-cent to. 
£128m, and the property fund by 
21 per cent to £172m. 

In its investment report the 
managers point oat that liquidity 
in the Equity Fund had be ea- 
rn ain tain ed at a low level.,' But 
the level was being . raised, 
slightly to enable the Fund to 
take .selective advantage, of -foe- 
current spate -of rights issues' 
and. the proposed sale by the. 
Government- of certain of its 
-equity holdings. 

In . the Fixed-Interest Fund; 
the managers have maintained a : 
fairly fully inyested position -at. 
the long end -of the market, but' - 
recent cash inflows into the fund 
have' not ' yet ■ been committed 
thereby- iner easing the' cash 
proportion. The managers are' 
looking : .for a . favourable 
opportunity to invest ' these 
' funds in foe near future; 

The : Property Fund is still 
.-digesting its purchase -of Juxon 
House; in the City of London, 
which was -bought in March of 


this year for £15 m, the- largest 
Single investment .made bj the 
fund; . 3 This '■ "acquisition has 
enabled the- fond ' to keep - its': 
liquidity- at around 5. per -cent' 

The company does not operate 
a mixed fund,- but offer? advice 
on. the' proportions., to be 
invested in *each off - the' three' 
funds. Its present recommenda- 
tion is 374 per cent in equities, 
32} peT cent in fixe'd-interest and 
30 per cent in property. This 
compares, with 42} per cent, 30 
per cent and 27} per : cent 
respectively .at the end of 1978, 
The managers point but that the 
steady ■ performance df : ‘the ' 
property sector provides- a- 
.secure' base when less favourable 
economic trends are in prospect 

Chamberlin &; 
Hill confident 

If the order intake at Cham- 
berlin and Hill, iron founder, is 
maintained at the current level 
the directors are confident the 
group will have a satisfactory 
year.; 

Mr. T. Martin, the chairman, 
told the annual meeting; that 
3979-80 bad started badly but 


the- -company' was now. trading 
satisfactorily and. the difficulties , 
at the Lichfield foundry ware, 
being progressively overcome!. - 


Wilson Bros, 
sees upturn 

The current year- at Wilson 
Brothers* greeting cards concern;, 
has started satisfactorily, Mr, 
Ellis Birk, chairman, tells share- 
holders, - and he believer the , 
group- will return to a pattern of . 
overall progress. \ , 

A& reported on June 28. taxable 
profits for the M^rch 3L 1979,; 
-year were £l.02m,... against 
£l.Q9m. The dividend is increased: . 
to lBp (L414p). 

The .two major subsidiaries,' - 
Wilson Brothers Greeting Cards 
antf "Matador Paper Mills T>n>=~ 
duced excellent results, he says, 
but Image Arts .made -: a. ' sub- 
stantial loss. Mr. Birk says that 
a management reorganisation has 
taken place and that plans for 
this company, “will regenerate 
Its profitability.'’ 

- As at balance date net liquid 
funds 'Show a £598,000 decrease- 
(£940,000 increase). 

Meeting, Heathrow Hotel, 
Middx, August 15 at 3 pm. ' 


I ws announcemen 


iDear . s as a matter of record onlv. : 


Lockheed Corporation 
$525,000,000 



. Provided by 


Bank nf A Trw>rTca N ational Irnst and Savings Association (Agent) 
The.Chase MsmTiattim Hanky N*A« . - . Citibank, N*A*- 


Secnri^Badfic National Bank . 


Bankers Trust CUstnpany^Agent} 

. zt ":£•■* t-s -T. \ 

gL . '.l . Guaranty Tmst Company 


Mellon Bank, N.A« 



CheamcalBank I^ntedCaUjbcnk^oJc _■ G»dccrNaiM^ Batik lie ^irst NationalBank o£ Boston ; TteKrst National Bank of Chicago 


Ir^ogTS^Co^any ‘ 


"WelkEk^o Bank National Assboaribn . 1 


Girard Bank 


Tbe Phfladelpbia National Bazik 


The Bank of CaKfomia Naticmal Assnccrtiftn. 


TrqsfConroany Bank 


TBe Citizens and jSdtrtban National Bank ’ Tbe Erst National Bank of Atlanta 

rrfeBafrmNarion^^ , Parific Nati onal Bunk nf Washington 
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NORTH AMERICAN NEWS 


Exxon profits soar 
Saudi move on oil prices 



Sharp gain 
in Amerada 
Hess 




BY STEWART FUMING lN 1«W YORK !. ^ % J C V ' ‘A'./—" 

DECISION by tlK- ' S3tfdi- : lions, -toerejfr • rednctog second ►QoijietiiicoBie was.:$1.71h& or 


Arabian Govermneo t to make its quarter earnings by $100m." H04 a share compared with 

“latent ^Uprice™ increase 'fettO- It seems likely that the Saudi £$1.39bn qr $3.10 a share in the 

• active to June l has cost Exxon, decision vrijl ; haye *^a^ OT^tive- .^flist lost \ 

-the largest U.S. oil comply,' impact, on, the .earaings,- of cither • It said teat m-boih the Seeond 

* SlOOm in earnings in the &e*Dd-oil companies -Seating -with- toe quarter and' the fifst six months 

i quarter State. Nevertheless, it also of the year, net income rose 

■ In spite of this. Exxon’s second underlines the strength of the primarily as a result of the 
r quarter profits soared by 20 per pit producing states Jn eurrent j strength, of foreign operations, 

; «nt from 5690m to $830m. an market conditions? - . ji .. ..ted that earnings .from U.S. oil 
i i‘ ncre ase which will provide Exxon's second quarter state- and natural gas operations were 
h further amm unition for the oil ment makes it clear that the below tbe comparable period 

‘ industry’s critics, who contend, industry is securing substantia] The profits increase also made 
1 that the companies are profiting profits gains from the impact of a significant impact -on the com- 
j -from the oil crisis . rising prices on its stocks of pane’s rate of return on sbare- 

, Exxon's second quarter in- erode- holders’ eqiuty, which was 17^2 

' crease comes on top of a 27 per . The company said, that .the per cent-m the first, half of 1979 
cent rise in first quarter earn- second-- quarter bqnifi^ed by compared wite^ only 44.2 per 
jj,„ Si : :• . . about 570m as . a re?xdt ,of the cent in; tb? same: Period of last 

M ‘ , depletion of relatively loW-cosT" year^ " ■ 

Lifo (last in first out) inven- On the major European opera- 
tories. But it added that given lions of the group, Exxon said 
the tight crude oil situation, it 
is doubtful that these inven- 
tories can h<e restored hy year-; 

. end. . ’•* * ■«•••••• 

-that the higher prices fbr iteoii - - -Coalmen trag m-gneater detail 
Heould be retroactive to June on its. results, Exxon said that 
'1979. Exxon added that 'this 'for the first six months of the 
“unforeseen cost increase iwas.- year. _ ^salfis;- revenues were h^Qf ' 1978 on tee* European 
'not reflected in sales- realisa-. $3S.4bn compared with $30.8bn. assets. 


. The company said that fttllow- 
i.'Sflg the significant increase in 
. .the price of crude oil from 
&PEC countries, set at a meet- 
■ teg of representatives of those 
epuntries in late June, the Saudi 
Arabian Government announced 


that prices began to strengthen 
in the snmmer of 1978 and were 
^ urtber boosted by the tighten- 
ing of supplies later in that year. 
Return oa capital empipyed ifl- 
creased to 9 per cent prom 
around 5 per cent in the first 


Innovation in Swedish Eurobond 


BY FRANCIS' CHILES 


S. G. WARBURG is offering a than is current practice: 1 per 
?10Gmpdblic issue with-a bullet cent instead, of -the normal 2£ 
maturity, of five, years, in the per cent. This 1 per cent is made 
Eurobond market for tee' King- up of a management fee of per 
dom: of .Sweden. Contrary, to • cent, an underwriting fee of i 
usual Eurobond market practice, per cent and a selling commis- 


} • no coupon dr price for tee bond 
! - has been indicated by the lead 
' manager. Instead, this issue will 
-i be offered on a yield basis, 
s The ryiehJ: indicated- by the 
‘■lead manager. 9.90-95 per cent 
; ; ' if current market conditions still 
•y. prevail-, at the end of the offer- 
fe ibg' period next Thursday nigb>, 
•ffi July. 26, has been set a fraction 
§£ above yields currently available 
:$f on nofetanding bonds of corn- 
's parable- quality and maturity. - 
Tbis innovation, if followed 
% "other ’ banks, would bring 
Eurobond practices mere closely 
in tine with .the rules which pre- 
: ryail in the Yankee bond market. 
Auoteer innovation relates to 
tee commissions paid by tee bor 


sioit of + per cent. 

Such a reduction amounts in 
practice to rationalising existing 
market practices' rather than 
cutting the cost of raising money 
for the : borrower. ' Institutional 
investors are- usually able these 
days to get the .bonds from the 
managers of an issue minus the 
full amount of the .-fees. 

A further novelty' is that the 
bonds will come in $5,000 
denominations rather, than in 
$1,000 ones. This will help to 
reduce .the. cost of tee flotation 
for the borrower. 

. A $25m floating rate note 
issue for Krung Thai Bank Ltd 
is being arranged by 
Manufacturers Hanover . Ltd. 
■rile borrower is- paying an 


rower, which are much lower --interest rate of $ -per cent over 


the six-month interbank rate 
with a minimum coupon of 6} 
per cent This issue includes a 
bullet maturity of five years. 

Trading was virtually at a 
standstill yesterday .in the 
straightrdollar bond sector. Bad 
news came with the announce- 
ment that First National Bank 
of Chicago was. increasing its. 
prime rate to Ilf per cent, and 
that-the six-month Libor rate 
had moved up by - iV per cent 
on tee day to Hf/1 per cent 

Tbe floating rate note sector 
alone witnessed some, activity, 
with prices remaining steady. ' 

Activity in' the Dentsche- 
Mark sector was much lower 
than during most days' last week, 
with the prices of some .recent 
issues ‘ slightly weaker ‘ on the 
day. A' DM 100 m public issue 
for Asian Development Bank 
was launched - by - Deutsche 
Bank: tee borrower is paying 
74 per cent for ten years wife 
a~ pricing expected at 99i. . 


earnings 

By Our Financial Staff 


EARNINGS XT Amerada 
Hess, the petrol unit refiner, 
rocketed by 235 per cent to 
$U5.4m, or from $84 cents to 
$2.77 in tee second quarter of 
this year. 

The company does not con- 
sider either quarter •* typical 
of its historical CA refining 
and marketing experience.” 

First half earnings now 
Show a 245 per cent gain at 
$23 1.1m, or $5.56 against 
$1.62 last time. Sales, at 
$3-12bn are 30 per cent ahead. 

Strong demand for products, 
coupled with improved selling 
prices resulted in U.S. refin- 
ing and marketing earnings of 
about $76m in the second 
quarter of 1979. 


Setback for Singer 

Despite a revenue boost to 
SlJSTbn from $1.2bn for the 
first six-months, net profit for 
. Singer declined to $26.6m 
from ‘ $38.3 m. Renter reports 
from New York. Earnings 
per share dropped, to 51-39 
from $2.06. Total revenue for 
tee second quarter was 
$63 1.6m against' $605-5m with 
net profit - down to $lLlm 
from 517.7m. Per share earn- 
ings 'dropped to 56 cents 
against 94 cental . . .. 
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to ChrysJer’s recovery plans, 
according to Mr. Lee A. Jacocca, 
the president of the company. 
The group, America’s third 


*T KENNETH GOODING, MOTOR INDUSTRY CORRESPONDfiNT V- ' 

PRESIDENT CARTER’S changes we would accept goverameat^- a freeze on the hii^ .of whitfr of a seebnd 

to his Government dealt a. blow help." But he ..dismissed as , lfd : Xo^ 

“not feasible” i suggestioir- emplqyees wBI take a, week. of: ^ 

from the Auto Workers . Union , their 1980 holiday .- t^is year wntoofs 
that the Government - should 1: : instead of next . to ;.cut oasts. . 

take a shareholding in Chrysler: Currently, the group ' cannot| _ l^e^bel eagu red ana 

largest car maker, had been -to help it In' 'its struggle for .get enough four-litre engines to 
attempting to persuade the Survival. - .' . pOwer its small cars. , ; - -' vi : - 

Government to put back by two According to reports , fjqm : ‘Chrysler j is spending ■ $4wm 
years the fuel ■* economy, Detroit Cbiyder has asked ^or -.. at its Trenton engine plant near 
emission control and safety tax concessions - Worth up to ^ Detroit to put in the capacity to; 
ergulations for 1881, and would -§200m .and for the Government P make . 2^-litre engines at .tee-, 
now have to start negotiations . to underwrite some.'* of its rate of 320,000 a; year. That 
all over again. borrowings. . v .. ; . domes on stream-- a year ±rom 

Mr. Iacocca maintained: “A . While Chrysler . is- waiting to^'now*. . . 1. ' 

delay in tee implementation of start . fresh ‘ talks with theV j As- the new smaller; cars 
the regulations. would represent Government, it has been taking';, come into, production in -tbe^ 

immediate cash^aving actions early 1980s> ChryslerV wiU ^get- 
whidi have ' brought some. : miwte more aggressive in export j 
critiosms from suppliers. - • markets. Sir. , Iacocca promised. 

Mr. Iacocca has sent /hiS ' The programme ' involves ; af 
purchasing men back tp least: doubling— or; perhaps 
suppliers to . plead poverty and • tripling— exports oncefheirqttfc 
ask for another 2 per cent off wheel ;drive care more accept:: 
prices, as well.as 90 .days' credit,:.- able to markets^ like . Eufldp® 

Mr, Iacocca Ties, also ordered - botome freely java 'Jyj ; 


a big capital saving for us. 

He earlier told tee Auto^ 
motive News Congress in 
Detroit that three-quarters of 
Chrysler’s capital investment 
and research and development 
expenditure was committed to 
meeting the Government regula- 
tions. He added, later:. “ Sure, 


Ames ahead! / 

American Express has in- 
creased net profit* to $164.9m 
from $Z46.9m for- tee first 
half, -Renter reports from 
New York. Revenue im- 
proved for tee' period to 
$2.21bn from-' $1.93 bn with 
per share earnings ahead at 
$2.31 against $2.05. The 
second quarter net rose to 
$9L6m from $8L5m. with 
earnings per share rising to 
$1.29 from $1.14. 


National Steel surges ahead 


. BT JOHN WYLES IN NEW YORK 

NATIONAL STEEL, the third. National's raw steel production' its 


:c: 


reVenpes 
activities;, ye^jcrday forecast: a 

' “ " 1 iltS 


largest steel producer in the rose to a record 3m tons com- 
U^., yesterday reported .the pared with 2.6m tons, in tee record 'year f drjft 
third highest quarterly eaniings same - period last year. . - Ship- second qxiarier jfoflts xose t by 18. 
in its 50-yar history, but warnd meuts were 2JZm tons compared per ceiif froin' $5lL3|hilor 

*>«at tha mmnanv mm ctnrt in with 2-lm toils. ^ per share tel $6Q-5ih $U32 per.i 

Mr. George Stinson, NatidnaTs ’ share.. - Retevnies . rbse' r '&mt 
chairman, said yesterday .. that $iA2bn ; 'td $L25tnl Last year 
be expected sWrd quarter ship- . Armco ' had tbe -highest return , 
ments to be satisfactory, but the: on average equity.13.1 perpMt,' 
fourth quarter was proving, more of any American steel company: 
difficult to .forecast because Jof'j Mr.:-' Hai-ry ' Holiday, • chief 1 
softening orders from the }aiitpr /"-executive, was cobfident yester-' 
motive and other consumef niar* day that' 1979 wmild : be AnnCo's 
kets. However. he h(^jed-this; most profitable year even 'But' 
would 'e somewhat offset by- the .'-'he warned that sopie ‘segments..’, 
shift in the company’s, market- itjf its business, particiflafly "fl at J 
strategy desisted to increase its rolled steel; were slowing- dowxf 
share of capital goods markets, and this would make it difficult 
Meanwhile. Armco,, which ...to maintain tee earnings pace of 
draws more .than 30 percent of toe first six months ' V . 


that the. company may start to 
feel tbe impact of recession 
before the end of the year. 

-In - the second quarter. 
National’s earnings soared . by 
43 per cent from $3L.5m or $JL64 
per share to $45 .2m or $2^4 per 
share. This brought its six- 
month earnings to $65.9m or 
$3.42 per share compared with 
$34m or $1.77 per share. 

Second quarter sales rose by 
22 per cent to $l.lbn, while tee 
six-month total was 25 per cent 
higher at $2.21bn. 

In the last three months, 


■ v-.y ^ 

s ., :■ _ » 








< *' t. •« 


I'P- 


f ter-' 


Kj<- 

11 

'**'■>«* 


VS* » f 


financial ^reiceft; cuncera l^ 
shed:\severkl; exemtiyes. .te- Its 
bid. te tmn hote 'operations and 
overheads. TbfeifBd?!? fectu% 

Mrf Joseph CosteUoypreridttrt o% 

If el RaiL Mri Thbmas .Murphy- 
pr«id€lit.'.^' - toaochtfistr- 
vicesr 'group • and Janie$ 

Heath, air ‘ and fleeit group, - { 

These -and .cteet^rerent. vio*. 
ti'mfilflf Jtel’n shaJ^oat raise the 
number, of -terinuisftiods to; * 
level - ^-i-SQp,^ 
llkfa^_GaTy . iViedmau, .yice cbairi 

deny. V 

r; ':_<EifiEe7-' : kre r ^dgns :. teat -more, 
t layoffs are; looming.^taSt reduc^ 

£tiOTy .-preripusiy -teig ett^d all 

m M declared, “We: don’t 
b^s^^cflfc^riSnber^ . A* 
previously reportedi' .'ft®! e*: 

, • :-’: vIijiebt5''4n report seamd quarter 

" ^ . pom _ 

' ' * honQ>ared r wite -• the prpfit ’;of ,Tf- $'*'* : 

'^Aui or 7$:<Sdts a sbpre a'year ^-;;T 

before.. • * jftr 

■ *Mh Friedinmf fi«fd ‘ten leaner • -f . u-.rrf n* 

Itel .teat M ehierge wtiircoUr (*. 
centrale /oh -tee teingr '.we -do 
hest^-ranateetinfe.'-ffnafuai^ had 
mainJaioiog ite feasoi equip- 
meut» hase- . • ■„ 
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Canada’s largest in e?t ^ processor, 
(Japada Packers;, earned ',C$fi.fiuf 
br C$L l T5 a sharexte 'teO'.&rt 
quarter ;ejSfe d Jdp g'30, ^against 
G$4^m. or C$K70 centsia share 
?dles "pf ~ C$$98^..'agafQrt 
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C$5®m.:^ Robert QbbepswrSee 
£n Montreal: - The vbmpahy’said 
and this would make it difficult H&hadian • •• ■ 
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VOLKSWAGEN OF AMERICA 


Canadian operetions^ vtecer hot tiw* :r»:- 
^oHj^ jKatlrfh«p?y, ’’bu^rvere. .<^r 
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Satisfying an appetite for Rabbits 
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FT INTERNATIONAL BOND SERVICE 


The UsT shows tee 200 latest international; bond issues for whicb an adequate secondary market 
^exists. For further details of these or other bonds see the complete list of Eurobond prices published 


: pn the second Monday, of each month. 


G losing prices on July 23 


U.S. BOtOUt 
•STBAI.0ITS 


. Alcoa of Australia 10 89 

• ’AIbx Howidsn XW 9»j 91 
Avco B/S 1 CaD. 1CP. 87 

■ Bayar Int. F. XW ft 89 

.' CECA 9* 84-99 

CECA 10V 91 

Canada 9 83 

. Canada 9^ 98 

.Canadian ^Bcific 9»« 89 
. Carter- H«w1«y-3V86 ... 
Comalco Inv. E. Kft 91 
Cptitinental Qtp. 9S 88 
Dome Patroleunt 10 94 
■' Dominion 'Bridge 1tt» 84 
Otsw Chem. O/S S*i 94 
CI!B 9V 86- 

• En 91* 99 

EB 9VS7 

E1B 10 99'.'..-:..-... 


Phjny on 

Issued Bid Oiler day week Yield 


-Export Dv. Cpn. 9.85 84 
_ Cim. 


Export Dx.- Cnii- . 9 1 * 84 

1 Finland 9** 86 

Finland 9% 89. 

’.GTE Finance 9 1 ] 84 

; GTE Finance 8VB9 

General Matars'SI* 86... 
Gould Int.fin..ft83 ... 
Hoechst'- Rn. 'XW 6*4 89 
-Hudson Bay Co. 10 94 

FIT Antilles 94 88 

- Jtannocort Inr. 94 85 ... 

Manitoba 9*: 89 

CNit. Das Talecm. 94 86 
•New Brunswick 94 94 
Noiviaurnfland^lO 94 — 
Norsk Tlydre-S V 94 ... 

Norway 9\ 84 

Norway 94 84 

Novi Scotia Pwr. 94 89 
Occidental Fin". 104 84" 50 
Orient Leasin') 94 86 ... 26 

Penn wait O/S F. 94 84 2S 
PepsiCo Cap. 94 84 ... 100 
Portland*- TO- 5 84 t ' ~ 


60 
30 
-40 
200 
50- 
1BO 
400 
350 
50 
50 
40 
100 
50 
30 
200 
OSO- 
100 
150 
150' 
150 
100 
100 
100 
. -50 
55 
100 
SO 
125 
50 
75 
700 
75 
100 


98V 984 -04 -04 10.22 
t83 86 .+04 +04 12.10 

374 87*4 O -04 10.72 
834 84 -04 -04 9.95 
944 W -IP, -04 9-99 . 
S7», 884 — — 11.07 ■ 

384 88», +04 +04 ;9.69 
874 964 +04-04 -9.71 
98 884 0 -04-10 03 

964 974 +04 , -'0\'10JS 
984 894 —0 s , -04 10.32 
- 374. 94 — — 10X8 , 
964 974 — — 10.42 

, 394400 -04 -tEr laSO 
' 374 88*, —04 —04 9X9 
. 384 ®4 o -04 10 . or : 
«4 , 994^04— 0V10.19' 


Finland 5.6 83 ............ 

Finland GX 88 


10 

10 


824 

904 


934 -04 +14 
914 +04 +04 


7.52 

B-31 


10041004 +04 -04 10-04. 

“■ 1004-+ff*.r'f' 


S a bec~ hyd’rti'-TO 99 
dlan(f"Fin. : 


XW 94 91 -26 

'Seers Roebuck 9 82 ... 150 

Stockholm 94 94 '60 

Sweden 94 89 100 

Sweden 9*2 86 200 

Unilever NV 94 87 100 

.Warner-Lambert 9 84... 100 


100 700V+Q4-+0470-20 - 
1004 1004 +04 -04 3X4 

IT* 

.99 - 384 —04 -1410.15 
97S, 874 0 -04 10.14 

964 .96», 0 -04 10X* 

: 974- 884 “04 -04 9.68 
38 SB4 . 0 --04.I0.1S 
784 804 -04 “04 SX9 : 
994 994 -04 -04 10X3 
964 864 0 -0410.09 

954 954 -04 —04 10.41 
964 97 0 -0410.02 

98 884 0 -04 9.85 

75. _9§4 87. . -04 -041Q.17 
SO., 394.X94 +OV-Q430.O/^- 
-W 35 ' ' ’ 9X7 " 

150 10041004 0 -04 9X8 

150 984 984 0 0 9X5 

50 . S7V 984 0 -04 10.09 

" 994'100‘(T~^04T03J 
1954 86 -04 -04 10.38 
984 99 -04 -0410-07 
SB4 384 — — 9.64 

914 9Z - O 4 -O 4 IOT 8 

. 38. 864 0 -04 9.76 

' 984 994 +04 -04 10.12 
984 984 -04 “04 9.96 
984 99 0 -04 9.99 

964 974 +04 -04 9X1 
97 974 0 -04 9.72 


■DEUTSCHE MARK 
[STRAIGHTS Issued 

.American Ex. Int. 54 87 70 

-Argentina 64 88' 

.Argentina 74 89 


^Austria 54 90 


neo Desarrollo 74 88 


{Barclay* O'seas 64 


... Akgerie 74 85 

*Brazil 74 87 

fcECA 6 

CECA 7 91 

Copenhagen t^ty 6 90..Ji, 
‘Council ol Eur: 64 88...' 
Council ol Eur. 74 89... 

g snmarfc 54 SS 

enmarfe 64 89 

ETB 64 91 

ElB 89 

Beirobrgs. Brazil 7 87... 

Eurofima 64 89 

Finland 6 83 

Msgal Fin. 7 


160 

190 

150 

100 

100 

100 

150 _ 

150 : 

150 


^Itsubfahi Cham. 64 84 


IBvr Zealand 64- 87 ... 
Nippon Kokan 64 8d ... 
Nippon TbI. & T. 54 97 
Nordic Inv. Bk. 64 86 
Norges Komm. 74 91... 

Norway 64 86. 

Occidental 64 90 

OKB S4 8* 

DKB 6 87 

Tokyo Elec. Pwr. 64 85 

Venezuela 64 30 

World Sank 64 88 

J/Vorid Bonk 74 91 


Change on 

Bid Offer day week Yield 
934 944 a +04 6^9 ' 
89>4 90 0 0 8.138 . 

944 964 +04 +04 8.32 . 
90 904 -04 +1 7.03 * 

944 944 -04 -04 8.33 
974 98 +04 +04 7.09 
954 954 -04 +04 8.18 
96 964 0 -04 7.90 

ik&ZFJ&JUr-- 

904 9lv4o4d-V4 7.22 i 
924 92*T 0 -04 7X3 
984 994 -04 O 7.41 
194 944 -04 +04 7.00 

194 94* +04 +04 7X3 

V, 804 '+W4+04 7^';> 
W04 7D1V O +H14 73S ' - 
944 944 -24 0 7X9 

SB4 99 -04+04 6.69 
994 994 O +04 6X9 
1974 984 0 0 7X2 

1004 IOI +04 +04 6X4 
964 974 0- , O ■ 8.81 
394 TOO 1 0 "'+04 EBB 
924 934 -04 +04 6.08 
954 M4 +04 +04 7.0B 
1024 1034 +04 +14 7X8 
1014 1024 -04 +14 5.74 
934 944 0 +04 7.S7 
964 974+04+04 6.94 

40;, 1924!X34+i04+04'7x3 
200 ■> 964 « -04.1+94, 16.76 
,» -9W +04'+04'7X1 
934 944 -04 '+14 7.16 
1004 1004 — — 7.85 


'130 

100 

100 

100 

200 

200 

10a 

100 

150 

150 

70 

200 

100 

100 

60 

150 

200 

150 

100 


OTHER STRAIGHTS Issued 

Nordic 1. Bk. 9 84 SDR . 20 
Avca Fin. 104 86 CS ... 25 

Ex. Dev. Cpn. 10 84 CS 50 
Fst, Can. Inv. 10 84 OS 50 
-■ Hudson Bay 104 89 CS- ; . -50 

Quebec 104 85 CS 50 

,R. Bk. Cansds 10 86ICS 40 
R..Bk. Canada 10 94 CS 40 
. Copenhagen 84 31 EUA ' 25 
Konim. Inst. 74 93 EUA' 15 
SDR France 84 94 BIA 
SOFTS -84 89 'EUA' 

Aigemene Bk. 64 83 FI 
r 'E Mexico 74 83 FI ... 

EJB74 85 FI 

Ned. Middbk. 84 84 FI 
New Zeeland .64 84 FI. 

- Noway 84-84'FI 
Elf Aquitaine 94 88 FFr 
Eorsbym'94'87 FFr’..,.— 

' Norway 94 84 FFr ' 

■ , PSA <Peuneot *94 87. FFr. . .175 
Ttehalilt 94 89 FFr 100 
SainttGobain 94 88 FFr 130 
Solvay- et Cie 94 87 FFr 

Total Oil" 94 87 FFr. 

Unilever 10 85 FFr 

Citicorp 10 93 f 

E18 94 88 E 

FIB 114 91 £ 

- Finance Tor- Ind. 43 91 -E 

- Roirfo.rtfrid--' l ,12»? -R? 

' GenT Elec. Co. 124 89 £ 50 

Euratom 8 87 LuxFr ... 500 
Norges Km. 8 88 LuxFr 500 
. .. Oslo. Citv of 8X9 Ju*Sr_ 500 
Solvay Fin. 8 85 LuxFr 500 


364 

984 

974 

994 

964 

984 

954 

t974 


,2A 

•40 

.75 

75 

75 

75 

75 

.100 

150 

-150 

200 


125 

150 

100 

20 

25 

25 

15 


Change on 
Bid Offer day week Yield 
954 964 -04 -04 10.06 
964 +04 —04 11-02 
994 O —04 10.25 
984 0 -04 10.50 
994 -04 -04 10.57 
974 -04 -04 10.86 
994 O -04 10.17 
364 +04 -04 10.66 
99 . - 0 0 8.48 

t944 96 +04 +04 8.07 
1974 994— — 8.68 

t»4 97 0 0 8.83 

914 924 0 +04 8.84 

944 954 +04 +1 9X3 
32 +04 +04 9.07 
994 +04 +04 8.50 
924 +04 +04 8.78 
984 . 0 +14 8.67 
914 +04 +0411.33 
924 +14 +1 17X8 
93 0 0 11.41 

914 +04 +0411X2 
934— — ' 11A0 

92 +14 +04 11.81 
904 914 +04 -04 11-58 
894 904 +04 -04 11.«3 
944 954 +04 -14 11-18 
934 964 -04 +04 10.88 
914 914 -04 +04 11.33 
964 954 -04 0 12.23 
1034-1044 -04 —04 12X3 
100410 Vi -0- -04 12-26 
1004 1014 -04 +04 12-29 
196 97 0 + 04 8.63 

tS54 964 +04 -1 8.70 

137 98 -04 0 . 8.38 

196 97 +04 0 8.73 


914 

984 

914 

98 

904 

974 

92 • 

904 

92®, 

91 


FLOATING RATE 


NOTES Spread Bid Offer C.dta C.cpn C.yld 

j.'dufirofrrCb-. .3SWB' w*iMrrm 11 


L“‘ BNDE 8,89..-i _04 
Banco di Roma 6 87 .... 04 
Bco. Nac. Argent. 7 86 04 
Banco Prov. BA 74 88 04 
Banco Urqui}o 6 86 ... 04 
Bank of Tokyo 54 93 ... 04 
Bo. Ext d'Alg. V t 85... 04 
Bque. Indo Suez 54 89 04 
Banque Sudameris 6 87 04 

BNP 34 91 04 

Citicorp O/S Fin. 6 94. 104 
Cttid Iran stall. .54 91...,:. 10*<r 


11.1S 

11.72 

11.85 

12.43 

11.14 

11.40 

11.53 



LTCB Japan 54 89 04 

Mire. Han. O/S 54 94 104 


Naciopai Flrr. 64 88 
..Net 'Weatw-54 
'iNippoq GcaoSiRk. 54 BS 
Nippon Credit Bk. 94 88 

Panama 7 91 

Potro Mexicano 7 84 ... 
Privredna Eaoke 8 88... 


04 

04 

04: 

04 

04 

0>« 

04 


.974 974 V/9 114 ' 11J1 
984 804 20/10 11.19 11X3 
374 984 22/9 114 11-75 

984 99 12/6 11 
974 984 21/9 114 
984 994 18/10 114 
964 964 2/11 114 
984 99 11/1 11 
974 97411/1 114 
SEP. 984 22/2 IV. 

994100 8/9 10.69 10.71 

.98V 99414/9 104 11X0 

.984-99416/5 114 11-65 

994700 1/12 10.94 10X7 

954 X64 23/11 114 12X4 
994 1004 9/10 114 11.84 
99 394 7/12 114 11-21 

994 994 23/8 11.19 11.26 
974 984 25/1 — — 

384- 884-11/10 IT 11.77 
.994 ; 994 22/12 10.94 -^0.99 
98 98412/1 IP. 11.07 

T964 97419/7 — — 

984 994 24/7 12.06 12.18 
964 20/12 11.58 12.05 


Royst-Xarik-Scot^S* 04- 9B», 99 11/10 11 11.14 

Wili/T; 10.» 11.13 
Teicg's ini. Airwave 7 86 04 Sfir. 964 fl/W 11.SS If-SI 

TVOPwr, 9 91 fD-lock) 04 974 98424/11 114 11^ 

Utd. Oversees Bk. 6 89 04 974 984 29/9 11.14 11.38 

Bn. E. d'Alg. 44 89 SF 04 974 98 W/12 44 4-34 


150 

400 

400 


SWISS FRANC 
STRAIGHTS 

Amer. Exp. Ini. 34 93... 

Argentina 5V 89 

Asian Dev. Bank 34 94 

Atfinir 5 89 

Austria 34 S3 

Australia 34 89 

Brazil 44 88 

Canada 34 89 

Council at Eur. 44 90 

E» «4 Bt 

Heron 44 89 

fCI Fin. 'N1T34 94 

Malaysia 44 90 

New Zeeland 34 94..... 

OKB 34 91 

Pfand Q«. Lands * 90 

Philippines .44 89 

Sandvik 4 90 

Spain 4 91 

Sttweag 44 91 - 

Voest-Alpine. 44 89 


Issued 

40 

80 

100 

GO 

100 

2S0 

100 

300 

100 

TOO 

.'3S 

230' 

80 

120 ' 
IdO - 
60 
50 
■86 
1BO-- 
60 


Change on 

Bid Offer day week Yield 
t9Z4 934 0 0 4.16 

10041004 — — 5.47 
854 86 -04 + 04 4.88 
1024 1024 +04 +04 4.86 
904 904 -04 +04 4.38 
96 964 0 +04 4X2 

954 954 0 +04l A & 
964 964 0 +1 4.04 

t994 994 +04 +3 4X9 
tot .1014 +04 +JV.4XS 
' 95V, SBa' .40*/v#‘ii* 4.96. 
904 SO 7 , -0>« -04 4X7 
974 974 +»* +14 6.03 

91 914 0 +04 

92 924 “04 +04 
944 954 0 +04 

197 974 -O4-+04 

137 374. +04 +14 

94 944 -04 0 
1024 1024- -9 +04 


4X3 

4.64 

4.60 

5.13 

4XZ 

4.66 

4.50 


90 : 1034 ■HOV rSVVW i 


World Bank' 44 89 ..„.. ; 100 - 1044104*4 -T»4 "TT f.K 


Change on 

Yew STRAIGHTS Issued Bid Offer day week Yield 

Asian _Dsv, Bank 54 88-. -W- -S«4 -BV+Mgr 7:8+ - 

Australia 6.6 S3 > - 3ff- 834 944 '-‘F, +^ 7.2B ■ 

AOstraiie 64 88 » 90 9T ,+«4 +04 8.11 


CONVERTIBLE Cnr. Cnv. 

BONDS, l ■ '. ..del* price 

AGA Akt'bnlag 74 88...10/79 174 
Ciba-Golgy O/S F. 4 94 9/79 675 
Credit Suisse 44 93 ...10/79 IMS 

Easel te 74 89 9/79 159 

Honda Motor 64 89 ... 5/79 532 
LPC Intematnl: -8 89 ... 9/79 35 

Ntap -Elec- lntL'.6 94.-, 7/79 735 

Novo ladnscrr l 4/79 2Sff 

Fujitsu 5 84- DM' -1 7/79 475.- 

Kansai Elec. 4 84 DM... 4/79 1360 
Marudai Food 34 DM... 2/79 1033 
Nippon Ysn. 34 85 DM 1/79 
Nissan Diesl. 34 88 DM 2/79 
Olymp. Opt. 34 85 DM 2/79 
Sharp Cpn. 34 88 DM 2/79 
Tokyo Elec. 34 87 DM 4/79 
Tokyo Ltf. Cp. 4 85 DM 4/79 


Cha. 

Bid Offer day Pram 
944 944 0 0.02 

94 944 +04 4.74 

1054 10 S4 0 3.72 

951, 984 +04 -1-80 
97 974 -04 5.69 

1014 1024 +04 9X6 
824 -834 -.04 .2.53 
.87 884-04 2.81 

98>« ^4 +04 27X3 
188 89 +04 45X8 

_ 794 804 +04 48.28 

251 *1 184 1184 +04 0X9 

477 1834 844 0 13X3 

70S 894 904 +14 Q.ZS 
487 1834 844 —14 1103 
476 874 884 +24 38.44 

463 1324 834 +04 32X5 


No information available — previous day's pried. 
1 Only one market maker supplied a price. 


. Stfmght-Boofbt-.Ttte yield is the yield tn redemption of the 
mid-erica: the atnouiir 'issued' is 


mid-price: the amount' issued' is in rriilkona of currency 
units except for Yen bonds where ir is in billions. 
Change on weak^Cbangs over price a week earlier. 

. .Floating Rate Notes; Denominated in dollars unless other-; 
— wise indicated. Coupon shawn*te : mlnimum.-C.dte»OBte-| 
next coupon becomes effective. Spread = Margin above 
six-month offered rate (t three-moMfi) for U.S. dollars. 
C.cpn « The current coupon. C.yld^The eurrmit. yield.. ■. 

Convertible bonds; Dsnominfited in dollars unless other- 
wise indicated. Chg. day — Change on day. Cnv. dais— 
First date for conversion into shams. Cnv. price— 
Nominal amount of bond per share expressed in 
currency of share et conversion rare fixed at issue. 

■- - Frem— Percentage premium of the current effective price 
'•'v-bf acquiring shares vie the bond over the most recent 
price of the shores. 


© The Financial Times Ltd.. 1979, Reproduction, in whole 
-or in- parr-ln-sny lorin 'not ' permitted without -wrfttan 
; consent -Data suppnud : by Inter-Bond -Services {s'luth 
sidiary of dauSTREAM Intemationaf). 


THE DECISION on wtiere 
Volkswagen of America is to 
site its second assembly plant 
must be taken before the end 
of this year, if the company is 
to keep up with planned pro- 


per cent local sourcing for tee 
Rabbit (known as tee Golf in 
Europe), in terms of tbe 
numbers of components used. 
“Our objective is to be fully 
sourced from North America, 


to comply., with the Cpli4omian,_. the ^‘uto Aqtive tedustry, accord- J the. VW ;Bo ard -d ccTded^xsw 
regulations. ' It can’t; be done ing to Hr. McEernon.--The-out- : to- assembly, in the. States- ■ 


amerzba 

ptiDg 


gress. says -James McLernon. , except for. engines and, traps- 


with known technology. But 
we must do our best for ohr 
dealers there. They want diesel 
Rabbits,” says Mr. McLernon. 


put was to be brought quickly - beckuseitt^eas. any 1 ^ 
up re 200,000 .a year— “ and VW could avoid, .tee - « 
teat’s done.” ' ' adverse price fluctaationscau^ 

Secondly, VWoA .was to con-, by tite;- doQar-D-mark r<»lxfinr 


®e rises 


:>*a 


president and chief executive 
VWoA has set a target of re- 
capturing 5 per cent of the U.S. 
new car market — which would 
involve annual sales of around 
500,000— “and realistically we 
can do that by 1984" 

The company will also need 
an engine plant to make 1.6 and 
1.8 litre engines, and this will 
be sited in the U.S. or Canada. 
“A decision on that will have 
to follow close behind tee pnv 
on the assembly plant,” says 
Mr. McLernon. 

VWoA will also require more 
capital to expand its first 
facility, at Westmoreland, 
Pennsylvania, where tee . VW 
Rabbit is produced, in two 
stages this year and next. 

Output will go up from 800 
Rabbits a day on a two-shift 
basis to 1,050 a day. 

Mr. McLernon maintains that 
this year VWoA will sell 
between 300,000 and 315,000 
cars, of which 210,000 will be 
Rabbits, compared with 339,612 
in 1978, including 40,192 
Rabbits. Then, in 1980, sales 
should rise by another 15 per 
cent, -if all goes to plan. 

VWoA recently achieved 50 


missions— and eventually even 
for those," Mr. McLernon. states. 

The Westmorland lines will 
start assembling diesel-engined 
versions of the Rabbit, which 
are currently . imported, from 
September onwards and Mr. 
McLernon expects demand to be' 
50-50 for tbe diesel and petrol 
version* The Westmorland 
lines have the flexibility to cope 
with this. 

Like other car manufacturers, 
VWoA is having problems in 
meeting the stringent state 
emission-contror laws for diesels 
in California. 

This is its. most important 
market among the individual 
states, taking 24 per cent of 
VWoA's total car sales. 

The company will sell about 
78.000 diesel cars in the U.S. 
this model year (which ends in 
September), of which 8,000 will 
go to California. 

But VWoA does not expect to 
be able ' to complete the 
emission-control tests in time to 
get tbe 1980 model year diesels, 
on Californian roads, before 
January, leaving a four months’- 
gap in supply. 

It will cost us a great deal 



Mr. McLernon; now 53, ended 
a 27 -year career with General 


pleted last ‘July.’ 

The next step will be to re- 


per xent^-for ti^’ ^’* " -- ^ 
Chevrol et range . ' v- -4. 

Although' .public dommerff- • u:i? - \\ A v 
about the problems .VWoA 'n ; s r ~rr.- 
expezfoncert: cc-. 



chief executive, maintains that no other coMpaHy 
has gone from nothing into the Fortune llst;^ 
of the biggest U.S. groups so* fast >S.‘- 

KEN GOODING, Motor Indnstty Coi^esponde^ 
reports from Warren, Michigan. - . . ;,v, 


They were i uiffbitnnate^. mteat 
' -they ' cQald have beezf avoidetL 
There r wasa breakdown $h cefe- 
municatidiki We havfr iah 
exceDeht work fb’rep?’ v - • . * 
jabber. ^Osteiwr vehicle jproi 
dneed are. ^not 'too ^f-:iwai 
. from- those we planned. 7 !- - ;T ’ 

VWoA 5s not frreSred teethe 


r+. i,y. sr ; 

* ‘ >4 


Motors to join VWoA in Sep- gain lost ground in the iJJE current ronnd-'kreagbrjiegotia'r 
tember, 1976, on a reputed $2m matket and get hack to a-<5 per .'lioiis in Detroit* haying recently 

cept r share." have .'tee pro*. x signed a "thrre-yeai^ijon tract, to 

gramme in .place:; The' initial' 1981, with the njmhs:\-: ! . "r- 
pianning-is done.” -• \. ;^>: \McLeriihn'. , maintains: 

. VW sales in the U.S-- reached " T^,majitt.--pH)bl^ns\we had 
569.000 Cars in both’ 1968; and - 'related m ainly ' to: developing 
.1970, but then plunged With the ■ North :!j$mex4can. -component 
declining value o£. the -dollar sources ;tb-. gieet> our quality . 
against the D-maric. Bjr 1976 standards. Sometimes we felt M > 


contract.* Zn his last seven 
years with GM, be was general 
manufacturing iaaiiager of the 
Chevrolet division, a network of 
26 component car and truck 
plants. 

He recalls the initial VWoA 
objectives were first to bring 
on stream a pressed metal plant 
(at South Charleston, West 
Virginia), and the assembly 
facility in 18 months — some- 
thing never before achieved in 


_ '•? :;t 

it 

■si"--** 

S-4g wl 5r?a 









th^ were down to orQy 20L670,*. these ; -were "iiasu rsdwmta We. ” 1 


as the currency probLems \vere Bat nqw he i^confideirtteal 100 
exacerbated by tee fact that tee per cent North Ahtertcan nmfo- 
old VW Beetle had gone out 'of Ing £6 f. the ;lRabbrt'«an!t':hd too 
favour. - “ This was- the reason many years away. - 


AMERICAN QUARTERLIES 


ALBSrrO-CULVER 


Third quarter 


Rsvenus 

Net profits 

Net par share .. 
Nine months 

Revenue 

Net profits 

Net per share .. 


1579 1978 

S 5, 
... 46.7m. 43.9m 

... 104.0m 333.000 

QX5 0.21 


... 137.9m 
... 2.63m 

0.63 


126.1m 

2.17m 

0.51 


AMERICAN BRANDS 


Second quarter 


Revenue 

Net profits ... 
Net per share 
Six months 
Revenue' ...... 

Net ■profits .. 

Nat per sh'ara 


1979 1978 

S $ 

... 1X6bri 1.23bn 
... 72.1 Sm' 42.54m 
1.58 


2.78bn 2.49b n 
141.7m 98.35m 
486 3.68 


BLACK AND DECKS! MANUF. 


Third quarter 


Revenue 

Net profits 

Net per share .. 
Nine months 

Revenue 

Net profits 

Net per ahara .. 


1979 • 1978 

294.8m Z37.0m 
20.67m 17.05m 
0.48 0.40 


gOOXm 721.9m 
68.83m 50.77m 
1.6* 1X1 


CLARK EQUIPMENT 


Second quarter 


Revenue 

Net profits 

Net per share 

'.Six months 

ReYenue 

Net profits 

Net per share 


1879 1979 

S S 
430.6m 370.9m 
3264m 2249m 
2^6 1.64 


845.0m 7158m 
60.73m: 43.27m 
4.56 3.16 


COMMONWEALTH EDISON 


Second quarter 


Revenue 

Net profits ... 
Net per share 
Six months 

Revenue 

Net profits ... 
Net per share 


1979 

664.3m 

65.96m 

0.78 


1978 

S 

568.1m 

61 141m 

0X0 


1 .33bn I.IBbn 
96.32m 11124m 


1.15- 1.49 


CONTINENTAL CORPORATION 


Second quarter 


Net profits 

Net per share 

' Six montits 

Net profits 

Net per share 


1979 . 1978 
S S 

60 . 6 m 80 . 6 m 
1.13 1.52 


131i4m 144.6m 
2.45 2.71 


CURTISS -WRIGHT 


Second .quarter 


Revenue 

Net profits ... 
Nat par share 
Six months 
Revenue 
Neri'profiu. ... 
Net par share 


1919 

88Xm 
-4,31m 
■ -0X8 


1978 

S 

93.1m 

4.36m 

0.51 


1783m' 153.6m 
""-52m 7.71m 
1.09 0.90 


DILLINGHAM CORPORATION 


Second quarter 


1978 


Revenue ...... 

Net profits 

Net per share 
Six months 

Revenue 

Net profits 

Net per share 

t Los* 


1979 

2893m ■ 223 S 4m 
B31m.t798.000 
, 0.46 tO. 08 


521.5m 436.9m 
15.81m t1.4m 


1.16 10.14 


EASTERN GAS A FUEL ASSOC. 


Second quarter 


Revenue 

Nat profits ... 
Net per chare 
Six months 
Revenue 
Net profits ... 

Net per share 


1979 

S 

206 . 0 m 

10.7m 

0.51 


1978 


85.1 m 
9 -2m 
0.42 


450.7m 31B.9m 

28.1m 121,000 

1.24 0.01 


FEDERAL-MOGUL 


Second quarter 


Revenue 

Net profits — 
Net per share 
Six months 

Revenue 

Net profits 
Net per share 


1979 

'S' 

774.8m 

12 . 8 m 

0.98 


1978 

5 

745.1m 

93m 

0,73 


338.0m 

23.5m 

130 


272,4m 

16.5m 

1.27 


FUQUA INDUSTRIES 


Second quarter 


Revenue 

Net profits . ■ 

Not per share 

Six months 

Revenue '. 

Net profits 

Net per share 


-1979 1978 

5463m 4aij3m 
18,3m 8.87m 
1A1 0.86 


I.Obn .77DiSm 
2833m 13.06m 
. 2-18 0.88 


GANNETT 


G. HEILEMAN BREWING 


Second quarter 


Revenue 
Her'- profits — 
Net per ehara . 
Six months 

Revenue 

Net profits 

Net per share 


1979 1978 

S S 

186.7m 100.1m 
•9.01m 5:78m 
1.56 1.01 


289.2m 183.0m 
13.2m 8.9m 

2.29 .135 


HERCULES 


Second quarter 


Revenue 

Net profits .. 
NBt per ahara 
Six months 

Revenue 

Net profits .. 
Net per share 


1979 
■ S 
590.0m 
403m 
0.91 


1978 

S 

509.0m 

273m 

0.6$ 




.1.1 bn 
76.4m 
1.73 


948.0m 

46.1m 

1.05 


IDEAL BASIC INDUSTRIES 


Second quarter 


Revenue 

Net profits 

Net par share - 

Six months ' 

Revenue ...... 

Nat profits 

Net per share - 


1979. 1878 
S S 
1252m 1203m 
15.95m 15.22m 
1.18 1.12 


2W-4m 1963m 
26.54m 22,92m 
1.98 I; 


684 


INTERLAKE 


Second quarter 


Revenue 

Net 'profits 

Not par share 
‘Six. months 

Revenue 

Net profits 

Not per share 


1979 197* , 

6 S 

281.1m 231.0m 
• ^.7»m' 8.06m 
. 1-62 1.3P 


545.&n 435.2m 
1032m 635m 
1.76 T.17 


IU INTERNATIONAL 


Second quarter. 


Revenue 


Net profits ... 
Net per share 
Six m ont hs 

Revenue 

Net profile ... 
Not par share 


1979 
$ 

270.79m 


36.57m 

1.02 


1978 

S 

248.1 m 
30.73m 
037 


507.9m 

60.39m 

1.70 


4583m 
49.99m 
’ 133 


GENERAL T&EPHONE & S3CTRONICS 


Second quarter 


Revenue 

Net profits 

Net par share .. 

Six months • 
Revenue ........ 

Nat profits . ..... 

Net per share .. 


1979 1978 

•8 S 
2.44bn ll4bn 
159.4m 4383m 
1.10 . 0.96 


4.68bn 4.13bn 
299.4m '285,1m 
2.07 2.CQ 


GILLETTE 


Second quarter 


Revenue 

Net profits 
Net per share.. 
Six month* 

Revenue - 

Net profit* .... 
Net per chare ■ 


1879 
■ S 
483.8m 
30.72m 
132 


1978 

41*2m 

25.83m 

036 


941 ,0m ' 8153m 
61 . 58 m -48.11m 
2.04 1.60 


Second quarter 


Revenue .—..j. 
Net profits ..... 

Net per ahara .. 

Six month* 
Revenue ........ 

Net profit* ,.J'. 
Net per ebaro 


1979 1978 

9813m 828.6m 
.18.1m 14.7m 

* 0.51 033 


KIMBERLY-CLARK 


1.4bn 1.2Sbn 
383m 37.8m 
- 1.10 L12 


Second quarter 


W5 

Revenue J...'.... '5473m 

Not profit 39.6m 

Net per ahera . , . 

-Six months 

R*variOe_ i;09bn 

Net. profita-;..: 87.5m 

Nat par share , 3,49 


1978 

5 

4E7.1m 

37.5m 

1.90 


946.0m 

75.6m 

3-23 


KNIGHT-RIPPER NEWSPAPStS 


Saoond quarter 


Revenue 
-Net ‘profiu ... 
Nat por share 
Sfac months 

Revenue 

Not profiu . .. 
Net par share 


1379 .1978 

8 4 

248.1m 3l7.1qi 
26.14m 23.55m 


0.79 .0.72 


MARBUONT 




Second quarter . .1979 
■Revenue, 108Bm“ 


IS* 


-6.73m 

1.66 


-Tjet-prcfite 

NeT per share 

"Six months 

.Bovsnuc 133.0m 

;ilof profits 9.47m 

Net per ehere. — . — — . \23* 


■7”! ggJm 545.4m 

WtejJ Jfet proto 68.17m '* 38.53m 


1.32 


173Bm 

727m 

1.79 


wavnXE COBPOHATtON- ■- 


-Second quarter 


Rayenuo: . 

Net "profits. 

NOt per-share 

She months '. 

Revenue 

Net-. -profit* • 

+jet p« chare — 


1879. .7978 
' JS" - ' «• 
48SAn,410.7m 
23.79m .17. 12m 
. 0.87 - OBB 


868Am'73S.6m 
28^»m -24i64m 
■"1.12- -0:99 


MDNStNGWEAR 


Seoond quarter. 
Revenue . 


wT 

& 


•J97B. 

2^9jrr, 


Nhrproffft 1648,000 1137,000 


Revenue ..........J^.;- J 6r.(Wr 58.0m 

Jlef -par share .. 03B ■1T.JE& 

t Loea - ■ v*.'"" 


■NORFOLK B WES71RN 'RAH-WAY' 


■f. 


y«B«oond quarter ': 


,-R«Vkurt — 

Itaf profits 
J**t per xherc. — ..S 
-■Six swnths 
"Rcreao» 

Net- profits ' 

Necpdr-ehareL..._ 


1979.-71*78 

-. S . -S' ’• ' 

...-':378Jm;^379^m 

54.01 m- -68_E7m_, 


-7illi;7iii*-86jSir 
100.7m KBIm 

333 - 1.79; 


QUESTtat ' CORPOff ATIOW 


Second quarter 


Revenue 

t+sf profits 

Net per sbere. 

^SV-mOnths / . 
■Reveijtfr 
fftt *- jfrofitir' 

'Net. taair sphere 


. -1979 ;..19J8- 

.-la.Onv 1|3.7m 
2,l8u> 

■ 022 ; 0.40- 


: ^.3m217Bm 
T79.000 ; t57m 
V OiM * D.3S 


-ff ALSt Off ffUIUNA 

JTJdrd qiarfsr' 


-1479 , . NR' 

Wat--. pro to. ipo.Bfjv .i20:4m 

No r. p«ka>r*re-.v. r. : ooo ■: : ij}7 


A^N. RQWWS- 


Yrtt.-proto- , 
,Np* 


-•Sbc 


1979' -.IfJi 

-S-*'- 

S04m 97.0m 
5 -2S»' T39m: 
0-20 .029 


RWro mre; . ^w .;. , ■ tori m 175^0, 

i.-v-rx:- 13^i m 7K3&n 


0 53 0.63 


S. CALIFORNIA ED1SOW 




Seoprrd quenpr. 


1979 

9 


1978 

S 


0J8 0.67 


Net per sbere 

Six manthe' . _ _ . 

Revenue^ ..-. ^.^..,1,17brr. I.Ofibn 

Net profiu -129.8m 72B9m 

Net per there, -_T:96 . f J& 



TEXACO-. CANADA. 


Second quarter,, 


®- 7 i" as- 4 "* v.-T M 


1878 

■CJ 


"sjaKr""- 

_.122&p S4fLSm ^ 

Net^proflW;.^-^.^.n^;>iqa8re. 77jOm i * 

Net wrehare ... ........ \\23S 220 ' 

TRANB.UNiON: , ' v H- 


Sqcopd qtrarter 
•Revet tre 

Revenue 

Netjwofitp- 



Z7.57m ^ 4 

.>2.18* :- 2^31 »• 

VASSSSSti ’S&ZZlri ;-V 

8^4 


Second.'qtniw 

Rmramre 



im 


— “V. - 

U , 


uy/Ho&g.- 


Jtacventd . 

Nor profits 
Net 
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INTNTL. COMPANIES and FINANCE 


I ITALIAN CHEMICAL INDUSTRY 


BY RUPERT CORNWEJX IN ROME 


APlfilTHER: request for funds 
from the Italian Government by 
the troubled Montedison group 
has underlined the 'continuing 
Pu^nt of the chemical sector 
owe. despite the agreement on 
a banking consortium t o sal vage 
the virtually bankrupt SIR con- 
cern. ■ 

The application, understood 
to be for L900bn <$Llbn>. has 
been made to the Industry 
Ministry under the terms of the 
special legislation providing 
help for reconversion of key 
’ industries. It is part of the 
medi van-term ' recovery pro- 
gramme drawn up by Monte- 
dison, designed to see the loss- 
making group back In financial 
balance by 1981. 

The L&OObh is separate from 
the L300bn which is estimated 
as the- cost of the proposed res- 
cue operation to save Monte- - 
fibre, the fibres subsidiary of 


Montedison, which without a 
speedy injection of funds, is 
itself facing financial collapse. 

After pouring an estimated 
LfiOQbn ($T30m) over the past 
five years into Montefibre. the 
Milan-based group has made it 
clear that It cannot, and will 
not, provide any further re- 
sources to tide over its sub- 
sidiary. ‘ 

It is now up to the Govern- 
ment, and the banks that would 
be involved in a Montefibre res- 
cue consortium to agree on 
what to do. But there appear 
to be serious doubts over the 
viability of the plan. This calls 
for the subscripition of new 
shares for L125bn. plus LIBObn 
of loans and the conversion of 
existing credits from Monte- 
dison into share capital. 

The picture .is the same at 
another fibres group. Snia Vis- 
cosa, in which Montedison has 


the largest single shareholding, 
and whose losses in 1977 and 
1978 reached almost L130tm. 


Following the failure of plans 
earlier this year to rationalise 
the synthetic fibre sector by 
merging Montefibre and Snia 
into a new group. Snia has 
warned that it will have to close 
down a number of plants 
shortly, for lack of funds to 
purchase raw materials. Some 
3.000 extra redundancies -risk 
being created, unless, yet again, 
the authorities here step In. 


For its part Montedison is 
continuing its policy of selling 
off its non chemical activities. 
Already Flngest. its financial 
holding company, and Nova- 
mont. its U.S. subsidiary, have 
been disposed of, and the group 
is reportedly negotiating the 
sale of some of its Belgian in- 
terests. 


Meanwhile, the shape =of the 
new SIR is starting to emerge. 
The company’s new president, 
replacing Sig. Nino RovelH. will 
be Sig. Arnaldo Maria Angelin i. 
formerly in charge, of ENEL, 
the state electricity supply 
agency. Managing director will 
be Sig. Aldo Mella. who until 
recently held that job at ANIC. 
the chemical subsidiary of the 
ENI state hydrocarbons group. 

The plan basically calls for 
the banks consortium to con- 
vert into capital L5Q0bn of out- 
standing credits to SIR. and to 
subscribe to new shares and 
debentures worth LoOObn. 


A further L1.200bn of exist- 
ing credits will be turned into 
subsidised soft loans, while SIR 
will be left to repay at prevail- 
ing market rates its remaining 
outstanding debts, put at 
Ll.lOObn. 


Easing sales trend at Sandoz 


by #ohk Wicks in Zurich 


TURNOVER of . the Swiss 
chemcials concern Sandoz eased 
by 0.9 per cent i&'the first half 
of 1979. declining from 
SwFr ISlbn to SwFr ,2.29bn_ 
..lte setback was due to ex- 
change rate developments 
because local-currency sales 
Increased -by. some S per cent 
over the period. 

Growth of pharmaceutical 
sales was “satisfactory," 
according, to parent company 
Sandoz A(j. with higher sales in 
.almost all national markets. In 
terms of Swiss francs, divisional 
turnover. rose by 1 per cent to 
SwFr l.Ofibn. Sandoz's second 
biggest operation^ dyestuffs pro- 
duction, experienced a notice- 
able revival of demand, local- 
currency sales . showing marked 
increases in most major markets. 
Here. Swiss franc turnover rose 
by 2.5 per cent to SwFr 583m. 

: Also higher in Swiss franc 
consolidated terms were, the 
sales ^figure for agro-chemicals. 
! up by 1.9 per cent to SwFr 164m 


despite unfavourable weather 
conditions in some regions. 

The seeds division made satis- 
factory progress in terms of 
U.S. dollars but the weakness of 
the .American currency meant 
there was a 4.5 per cent drop 
to SwFr 256m with turnover 
expressed in Swiss francs. Sales 
of the food division fell by as 
much as 14.4 per cent to 
SwFr 220m. due largely to the 
absence of the Nigerian affiliates 
following their transfer to local 
shareholders. 

While Sandoz says that earn- 
ings in the first half were satis- 
factory, it stresses that in the 
second half much will depend 
on the effects of the oil-price 
increases and the unstable 
foreign-exchange situation. 


* * * 

THE LEADING European 
underwear and foundation- 
garment concern. Triumph 
International, increased its 
group turnover by 3.5 per cent 
last year to DM 313ra ($447m). 


Actual growth was greater in 
terms of local currencies, group 
figures being consolidated in 
Deutschmarks owing to the large 
share of sales accounted for by 
the Federal Republic, in 1978. 
these German sales amounted to 
DM 315.9m of group turnover. 

According to the European 
holding company Triumph 
Universa AG, of Berne, non- 
German sales in Europe 
amounted to SwFr 273.5m last 
year. This shows a decline on 
1977 levels owing to the 
currency-rate alteration. local- 
currency turnover having im- 
proved by 5 per cent Net 
profits of the Berne company 
rose slightly from SwFr 9.4m to 
SwFr 9.6m. Group sales in the 
United Kingdom were up by 
14 per cent Turnover outside 
Europe is given as the equiva- 
lent of HK$592.9m. 

Consolidated surplus of the 
Triumph International group 
reached some DM 30m in 197S, 
investments DM 20m and depre- 
ciations DM 13m. 


Olivetti and 
Amdahl plan 
co-operation 


By Our Rome Correspondent 


Commerzbank 


operating 


income rises 


Portuguese cement group 
hit by floods and costs 


jp FRANKFURT — Operating 
9 Income totalled DM 184m in the 
? first half of 1979. for Commerz- 
| bank; up 9 per cent on the first 
| half of 1978. At the same time 
L the bank, one of the major com- 
l mercial banks in West Ger- 
j± many,, said that its earnings on 
% interest, grew 6.6 per cent in the 
; first six months, only half as 
s much as the growth- rate for the 
, first half of 1978. The growth 

• of interest earnings is calculated 

• by a-, method peculiar to the 
i German banking system. The 

method compares the eamiags 
I on interest to June 30 with one 
i. half of -the total earnings on 
{ .interest for 1978. By this 
: method; earnings on interest to 


BY JIMMY BUfcNS IN LISBON 


LOWER profits for this year 
have been forecast by Sr Jose 
Torres . Campos,, the chairman of 
Cimpor, Portugal's nationalised 
cement company. The company 
recorded net profits of 
Escudos 357m ($7.3m) last year 
against Esc 3Sm in 1977 but this 
performance is unlikely to be 
repeated in the short term 
given the domestic recession 
and its effects on the construc- 
tion industry. 

production and domestic sales 
at Cimpor increased by 19 per 
cent and 17 per cent respec- 
tively in 1978 compared to the 
previous year. Since then the 


Government’s austerity pro- 
gramme and increased energy 
costs (the company has one of 
the highest energy- bills in 
Portuguese industry}, plus the 
nationwide floods this winter 
have adversely affected Cirapor’s 
performance. 


A SIGNIFICANT agreement is 
In prospect between Olivetti, 
the Italian office equipment and 
electronics group, and Amdahl 
Corporation of the Uj>., the fast 
growing data processing sup- 
plier which specialises in large 
computers. 

Optimism at a positive out- 
come of the talks now in pro- 
gress between the 'two groups 
- within two or three months " 
was expressed last week in San 
Fra ncisco by senior Amd a hi 
executives 

Olivetti yesterday confirmed 
the talks, but gave no details of 
what lines any project might 
take. However, Amdahl has 
ruled out any exchange of share- 
holdings 

It remains unclear, therefore, 
whether the two have in mind 
a marketing venture, which 
might bring Olivetti indirectly 
back into the main frame com- 
puter business, or whether they 
are planning cooperation in the 
peripherals field. 

A deal with Amdahl would 
be further evidence of tbe 
vigorous shake-up at Olivetti 
since the arrival of Sig. Carlo 
de Benedelti as managing 
director. 

The U.S. company for its part 
has just experienced a sharp 
drop in second quarter prays, 
as a result of clients' delays in 
acquiring, rather than leasing, 
new computers. Earnings in the 
first half of 197? dropped ;o 
$l4.8ni — from 320.6m in the 
same period of 197S. 


Sr Torres Campos estimates 
that his company's profits will 
be down to Esc 230m ($4.7ra) 
this year and that production 
will increase by only 3-4 per 
cent. 


ENI to boost 


investment 


Investments in 1980 will 
include 3100m in a new 
production line. 


\ June 30 totalled DM 577.6m, up 
, ; from DM 541.6m. 


At the same time— and using 
the same method of calculation 
— operating income was 2.3 per 
cent lower, Volume of business 
totalled DM 62.28bn, up 18 per 
cent. 


Kaufhof mail order stake 


Despite the lower operating 
income, Commerzbank was able 
to .report that It had good 
revenues from its foreign 
.exchange business. The bank 
said that the write-off of certain' 
holdings of securities at the end 
of the year would " burden " 
1979 profits. 

AP-DJ • 


COLOGNE — Kaufhof, West 
Germany's second largest 
department store group, has 
acquired a majority sharehold- 
ing in the privately-owned mail 
order business Friedrich Wenz. 

Kaufhof declined to give 
details of thet transaction, but 
said the stake amounts to well 
over 50 per cent of the Wenz 
basic capital. . 

Wenz, which employs around 
1.170 and had sales of DM 375m 
in the year ended September 30, 
1978. specialises in clocks. 


jewellery, textiles and leather 
goods. Kaufhofs 1978 sales 
totalled DM 7.38bo, up 4.2 per 
cent. 

♦ * * 
TRIUMPH WEREKE's annual 
meeting has approved a pro- 
posal to raise DM 240ni by an 
issue of new shares. Triumph 
Werke will raise its capital to 
DM 80.5m from DM 46m by 
issuing 690,000 new DM 50 and 
DM 100 shares at DM 350 and 
DM 700 respectively. 

Agencies. 


ROME — ENI plans to invest 
L13.800bn ($17bn) over the 
next five years, both to raise 
oil production and expand 
reliance on natural gas, coal, 
nuclear and solar energy. Tltis 
represents an increase of 40 
per cent over previous capital 
spending plans. ENI would 
add L7,000bn to its net in- 
debtedness by 1983 under the 
plan. 

The far-reaching proposals 
represent the goal of new chair- 
man Giorgio Mazzanti to widen 
the role of the public sector in 
the energy industry in Iialv. 
In addition, top ENI officials 
believe state energy corpora- 
tions will become increasingly 
important as oil-producing 
countries take over more 
responsibilities from rhe private 
multinational companies. 

AP-DJ 


UTC OF SWITZERLAND 


Diversifying away from West Africa 


BY JOHN WICKS IN ZURICH 


1 ONE OF the oldest and largest 
industrial conglomerates in 
•■•Switzerland, tbe UTC group, is 
r also one of the least understood 
.-both Inside and outside this 
' country. 

. -.The annual accounts of the 
; UTC parent company — the 
; ; 119th set was published last 
month — provide little insight 
into the workings Of the group 
_ ns. a whole, while the - Basle- 
•- based holding company. UTC 
: International, is equally tight- 

.- llfiped: 

• UTC International- acts as 

• intermediate holding company 
. for all the UTC operations with 

:lhe exception of three small 
, property companies. Consoli- 
-.dated accounting, it declares, is 
misleading and even meaning- 
-. less. 

;. ■ However, an idea of the sheer 
~ size of the group can be gained 
. from looking at some of its 
major subsidiaries. In Switzer- 
. land, it has a controlling 
;■ interest in the Jelmoli depart- 
ment store concern in Zurich. 

• whose total turnover amounted 
t to SwFr 986.4m (8600m) last 
■ year, as well as the inter- 
. national trading concern Union 

Handels-Gesellschaft in Basle 
with 1978 sales of SwFr 169 Jin. 
' Jelmoli - last year acquired a 
minority stake in the Austrian 
Gerngresg chain of 13 depart- 
i merit .stores with annual sales 
equal to about SwFr 400m. In 

• the - U.S., turnover of about 
l$150m is foreseen for the cur- 
rent year by the engineering 

^ concern Dyneer Corporation In 
'which UTC has a 40 per cent 
' shareholding through a Dutch 


subsidiary. In West Africa, the 
40 per cent-owned UTC Nigeria 
had 1978 sales of 244m naira. 

The history of UTC begins in 
West Africa and Africa still 
Plays an Important part in UTC 
activities, although operations 
have ceased in Liberia and the 
Cameroons and are limited to 
Njgeria and Ghana. In Nigeria 
UTC has made the most of what 
it sees as “ tremendous market 
potential” Over the past, five 
years, profits and turnover have 
developed faster in these affi- 
liates; The UTC executives 
disagree with recent reports 


rather in Europe. The really big 
move was the purchase of the 
Jelmoli shareholding in Switzer- 
land. UTC had also looked at 
the possibility of a stake in the 
SSIH watch group — sub- 

sequently taken up by the 
Zurich trading company Slber 
Hegner — and was talked of as a 
serious contender for control of 
the Bally shoe group now part 
of Oerlikon-BUhrie. 

UTC built up valuable 
department store experience 
from retailing in Africa and. 
Dr. A. Wacbtee, UTC interna- 
tional managing director, came 


for garage, garden and house- 
hold use. and owns the window 
and door manufacturer T. H. 
Fidler. also of Newbury. The 
UK trading and holding com- 
pany Overseas Buyers, another 
group member, also controls tbe 
Merlin Aerial undertaking — 
which assembles Japanese car 
aerials — and last year took over 
the south-west London Ford 
dealers Charles King Motors 
and the radio-enuipment pro- 
ducer Stereosound. 


One of. the largest industrial conglomerates in Switzer- 
land. the UTC group, has In recent years switched its 
emphasis on diversification away from West Africa 
towards Europe 


denigrating Nigeria, which they 
see on the way to a healthy 
economic policy. 

In Ghana the problems are 
tougher, aggravated as they are 
by the gradual devaluation of 
the cedi from SwFr 4 to only 
62 centimes. Still, UTC of Ghana 
(shareholding: 60 per cent) was 
able to. raise both turnover and 
profits in 1978, even if earnings 
from the period 1962-66 were 
not transferred to Switzerland 
until 1977 and none at all were 
repatriated last year. 

: In recent years,- the group has 
concentrated on building up its 
activities outside West Africa. 
This geographical diversification 
has been aimed not at other 
Third World countries but 


to the group straight from 
years of top positions in big- 
shop retailing. 

In America.' the. Dyneer 
operation is growing East, hav- 
ing expanded through four 
recent acquisitions. The group 
has a vast range of products, 
from pneumatic shock absorbers 
to motorised caddies and from 
office equipment to solar energy 
equipment. The development 
of special cells and modules 
in the latter sector is now- 
planned on the basis of an 
agreement with CGE dF France. 

Another manufacturing sub- 
sidiary is the Link-Ha rapsnn 
concern, of Newbury in the UK. 
This, too, has a wide pro- 
gramme, primarily of products 


While the UTC group is very 
much a conglomerate — its 
activities stretching into such 
unlikely fields as the operation 
of a chain nf Argentine steak- 
houses in Switzerland or the 
cultivation of ornamental 
shrubs in Ghana — a particular 
side-interest seems to have 
developed in garage equipment. 
Apart from the operations in 
this sector alreadv mentioned. 
UTC owns the Swiss garage 
installations and tools under- 
taking KSU Kapp SehneJlmpnn 
and last year took up a 50 per 
cent share in a new Germen 
company. Svstema Leasing, to 
lease filling - station Tills 
marketed by yet another set of 
subsidiaries, those under the 
UTAN title. The UTAX com- 
panies number among their 
other operations t.he marketing 
of electronic calculators and 
photo-copiers. 


UTC is also casting eyes at 
chances in the Far East and 
Australasia. Already. UTC Far 
East in Hong Kong and UTC 
Japan KK in Tokyo are engaged 
in selling European goods there. 
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Carter 


AMSTERDAM-ROTTERPAM BANKN.V. 
DEUTSCHE BANK 


MORGAN STANLEY INTERNATIONAL “ - 

JXw Us it . . ,m . 

fBANBLNJZ. - • BANQUEBRUXJStJXSLA^BBRTS^ 


SWISS BANK CORPORATION (OVERSEAS) 


N. M. ROT BSCm ZD & SONS' _ 
TDEUTS CHEL&mmSBANK 


ALGEMENE BANKNEDERLAND N.V. AMERICAN EXP RESS BANK ~ ~A~E.AMES&CO. ' ANDRBSENS BANKAS 
ARNBOID AND S. BLEICH BOEDER, INC. BACHE HALSEYST^RT SHIELDS KANCA COMMERCIALS IT.ILIAN£ 
BANC A DEL GOTTAEDO BANCANAZIONALEDELLAVORO-. rf.- r "V .'BANCOTRROJILA 

BANK G UTZWILLER, KTJRZTSUNGENER (OVERSEAS) BA]m.JUlWSB^RUfTERNATIONAI^ 

BANKMEES&HOPENT ** THE BANK OF TOKYO (HOLLANpJN.V. BANKERS TRU Bg IN TERNATIONAL 

BANQUE EUROPEBNNEDE TOKYO . BANQUE PRANCAJSEIlilCOMMERCEEXTEBjEUR^: : 

BANQUE GENERALS DU LUXEMBOURG S A. . ' BANQUBDKt/INDOC'HINEETDESpKZ; 

BANQUE INTERNATIONALE A LUXEMBOURG S~4. f ' : ' BANQUE NATIONALS DE PARIS ' 

BANQUE DE NEUFLIZE,8CHLUM BERGER, MALLET EANQUBDEPARIS ET DE8 PAXS-ffA$ . 

BANQUE ROTHSCHILD BA1W&WORMS BARCLATS B^fSmtBBNAnOEJB, 7 EAEtmB^^ERS^CO^ 
BAYERISCHE STPOTSEEEN- VND WECBSEI^BANK ■ BAtERtSCHElfANDESBANK Glt&£kNTRAi*B * 

BAYERtSCBE VEREINSBANK BERGEN BANK . . B&RLtNER BAi&ELS- UNDFRANKFURtEEBANK 

CAI8SEDES DEPOTS BT CONSIGNATIONS CA2EN0VJS&C0. ' '"V C ffA RT ER B OUg E JAP BET- \ 

CEASE MANHATTAN • CHRISTIANIA BANK OGK^EBEtKASSE ’...f/.f. . . GUKt LIMITED’ 

COMPAcSlE DE BANQUE ETITINVESTISSEMENTS (UNDER WR1 TER$}SjL , t . ■ CX>XTlNE NTAD JLLINOIS 

COPENHAGEN BANDELSB AN K COUNjFYJBANK - CBEDfT doii&ERClAL 

CREDIT INDUSTRiBLET. COMMERCIAL CREiftTl&ONNAlS, CEBDiTANSTALT-BANK? ERE1N 

daiwbikangto bank nedErland n.v. baiwa eubope jwe M(mAR Dium £cb , . ; Di&BRfiCK&cd. 


DEN DAN 8KB BANK DBNNC 

a/tmAUtmOM 

TBE DEVELOPMENT BANK OF SINGAPORE 

UadUt 


DEN NORSKS CREDITS ANK 




, . pgU TSCm GBtmS&miBAFTSBAm. 

DEWAAT AND ASSOGIES INTERNATIONAL 8 jL •' DONALDSONt W FKlk & IENR^iTE _ . . 'DB Efi DN B R . 

DREXEL BURNHAM LAMBERT EFFECTE N BA NK^W AJiEUMG ■ EUROPE AN BANKI NG COM PANT ' 

FIRSTCBIcTgo** ROBERT FLEMING &CO^' r FUJI INTERN A3MNALFINANCE 

GIROZENTRALB UND BANK DER OSTERKmcWSCRENSPARKASSEN ;.<X)LDMANSACE£]NTBIffiATlQNALtX>RR'^ \ 
. MAM BROS BANK JZ. BENRfQUES JR. BANK BESSISCEE LAND-BANK BILES AMUEL & CO. 

JBJ INTERNATIONAL ISTifUTO BANCARIO SAN PAOLO DI TORINO - JARDINE FL EMING & COMPANY? 

KANSAlSkoSAKE^PANKKI KlDDER.PEABOmBiTBRNAXtONAE- KHSfNWORT >BBN8QN 


KUHN LOBB LgBgAff BROTHERS . LAZAl 

LOEB RHOADES, HORN BLOWER INTERNATIONAL 
MERCK , FlNCK & CO. MERRILL LYNCH INI 


KIDDER, PEABODYINTERNATWNAE KLElNWORT,BENSGN [ 

. LAZARD BROTHERS &C0 W ' . -T- -LLQTDS SAN^INTEBNATI^i^L^ 


. MANUFACTURERS SfANOVER * 

' - - - -.- trrr , ..O-n. 


MERRILL LYNCH INTERNATIONAL & CO. ^ ^ r MEFSGBlSHI BANK (BOROPEISAj.- 
MORGAN GRENFELL & CO. : TNENTEKOSECURITIES CO„(EUBOPE) ETB± 


SAMUEL MONTAGU & CO. . MORGAN GRENFELL & CO. : TJHENmSO&KClJRlTIiiS \ 

NIPPON CREDIT INTERNATIONAL (HKyiTD^^ NIPPON EUROPEAN &AN& SA. . NOStjfJRA EUROPE N. ^ . 


SAL. OP PEN HEIM JR. &CtE. ORI ON BA NK ■ 

PIERSON, SELDRING & PIERSON N.V. ' PKBANKRN 


N N.V. ' PKBANKRN : POSfTPAHKKI } . -■ 

SALOMON BROTHERS INTERNATIONAL < f SAKWABAKK {UND ERWRITEI&y \ \ 
RHENRT SCHRODER WAGG& CO. ■ rSKAND&A ftSKA ENSKILDA BANKEN \\ ■ 


ROTHSCHILD BANK AG 
SCANDINAVIAN BANK 


SMITH BARNEY. H ARRI S O PHAM & CO. 

societe gbnerale** ■' societ^gEnbAalk^acishnedebanque 

SOCIBTE GENERALS DR BANQtJ E SA. STRAUSS, TURNBULL & CO. SUM/TOMO ^NANCEDiTEItNAPIONAL ^ •' 
SVENSKA HANDEL8BANKEN . • . TAIYO KOBE FINANCE HONGKONG ' ttADEDEyEL WME NT BANK 'j ; 
TRADITION INTERNATIONAL SA. *. UNION BANK OF FINLAND LTD. - ' : / .. [VERNlNE : 1J ND n Wt^ BANK,- 

J VONTOBEL& CO . . S. G. WARBURG & CO. LTD. • Pf ARDLE Y DEAN^S^EBBi^^pSlGrTEBNJTtON^-p 
WOOD GUNDY . 'jAMAICHI !NTERNAlWNAt(EdROPE^ : 


i±.v.-V-Vi 
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Wdrner-Lizn^ertJ^er^ tional, 
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Warner-Lambert Company 
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MORGAN STANLEY INTERNATIONAL ■: J/s • .-•*• 


ALGEMENE BANK NEDERLAND N.V. 


BANQUE NATIONALS DE PARIS 


DRESDNER BANK 

AkttammtUmchaft 


\ -;; ; j --H "-s.; v i Deutsche bank - 
;; • ^ :-r ..AWmw mvUM i m , 

V‘ i ; l&OM^eBmPELL&IXh 


SOCIETE GENERALS . 
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IN THE most significant clever 
lopment for Jakarta’s ' infant 
.stock .market. ..since . . it wa s' 
launched two years, ago, Pt 
British - American Tobacco, the- 
Indonesian, subsidiary of BAT 
Industries is expected to come 
to •• market ' -here in' late 
September. 

The issue is expected to he of 
around l&bn rupiahs (US$2 fimJ 
in new shares, which would give 
4he Indonesian public 30 per 
cent of the British-controlled 

company, it is a ■significant 

-issue by most standards, but 
overwhelming -in the local con- 
text, where there are as yet 
only two quoted companies — 
Pt Semen Gibinoog, a U.S.- 
Indoaesian joint cement ven- 
ture. and Pt Seatex, a Japanese- 
Indonesian joint venture In 
textiles. .The expected size of 
the BAT issue compares with 
-the total for the .-ttyo previous 
I issues - of only 2bn‘ rjipiahs. 
Thus in one stroke the size of 
the market yrfU >e increased 
i some ninefold. •*' 


ins local 'involvement in foreign insurance SoH^Ta dMenl - patibn^ thenj is a 

i™Ses,'and-as a means of duded,bnt jtistmderstood^tv :.taHfcenti*e' 

A key to the marketing of preept . secondary ■: ' toeenttwei. 

the issue will be Bonk Bumi • ,. — ;.. , • - ; ' . ~ • 4 -3S5SS”^ teSaniit'. • •• :• dw^feW.:-*^ $*r.*t£L 
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Days, which • is Indonesia's 
largest commercial bank and a 


The ^ant'&d«M^it^:n^^neQ 'CfoiaofiS 


iUUUAOW ■Wi'CT, 

frbnt'.r tiidufitrif : ~ ■ bureaucratic 






network will be- used to-: help, 
market the issue, particularly. . 
outside Jakarta.. 

. Of the issue, 50 per cent will; 
be underwritten, by Pt Dana-- 
reksa, a Government-backed, 
multi purpose -financial institu- 
tion. Danareksa sells back-to-- 
back participating certificates in 
listed companies based on 
fractions' of a share. These 
certificates are sold to small in- 
vestors through the state banks 
in an attempt to give access to 
participation to small investors 
who would not have any direct 
knowledge of or access to the 


boost this • autumn-. ^ 

thfe making: of -increased and l : the :«”*£[• teTwsjiez waxtflast 

the .local subsWiary ^^ are now tevisfcn 

BAT Industries, of ■ li&m*® .™5 , “ h; V 0 . mp SSL'^r ; U« 

OK. With i Sal wrteM&rtrf c?3r c*r- 

jparies cteeufly quoted 


M j 


-rv - s ’-- 


rise in the markets hasisii 


A JULX UiC MUURVlff v. -iTT ' _ 

Further jatoves are-' 




thought 

line. 


j The BAT -issue is thus being 
regarded as a- major step in the 
| development of the local capital 

market. . - 


The government here is 
highly keen to develop the 
market as a vehicle for further- 


who would not have any direct -^S^trong iowth in cigarette- aleo _betiev^ to 

knowledge of or access to the existing issues is almost noft- consumption.. .. 

stock market Danareksa is ^stent Bttt if the BAT dffm l-' its profits for Ikst year have 

also expected soon to launch a is successful it should givr*W ^ 

unit trust boost to trading. -r &ved to ,ha? e ' beea--^ 

• -Foreigners cannot- participate . rn .thejonger term, - if. .t^e', region of. 5 bn rupiahs 
in the market, which is reserved liriarket Js to develop UjniusEc growth this S&t pf 
for Indonesian individuals' and exhibit the potential of cap&aL probably to be expecte^. 

specified financial institutions. gains to atiract investc^f'away ^from the ^general espectanon t&e BAT ra»ue D€a ??? 

At present, pension funds arid from bank deposits^ As i&&3he:^$hat foreign companies- .will - any. jnove&w . ;.y. ■ .’.. y . 
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The Arab PetrQleum Investments Corporation 
specializes in providing finance for projects and 
activities in the Arab petroleum sector. 

During 1978, the Corporation managed, co- 
managed and arranged project linked loans and 

bond issues totalling SR2957m ($896m). Net 
profit for the year was SR63m (Sl9m}. Net assets as 
at 31st December 1978 were SR1346m ($408m). 
Project investments on the same date totalled 
SR402m($122m). 


Profits 
rise at 
Everite 


INDIAN NEWS. 
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BY P. C. MAHANTl IN CALCUTTA 


By Jim.Jbnet in Jobannesburs 


! ASAHI GLASS, the Japanese works in West Bengal .iftr tfie: 


^ Projects financed in 1978 included gas gathering 
and liquefaction, petrochemicals, tanners, oil 


refineries, fertilizers and operations related to oil 
production, in Bahrain; Algeria,. Abu Dhabi, Qatar; 
Jordan Morocco andTunisia. 


OrrilaAdl uIiLeUiuLII q*«JI oSj^iJI 


EVERITE. the South ^V ritan 
asbestos products and mining: 
group, which is controlled by 
ihe Ete’mu group of Swilzer- 
land. has announced a 24.7 per 
cent operating profit increase 
to R9.55m iSU.3nr). for the year 
to June 30, 1979, from R7.66m 
the previous year. Turnover 
rose by 2X.7 per cent to R7$.5ni 
/592.9m}, from. R64.5m. 

In part, this improvement 
arose with consolidation for. the 
full year and other acquisitions 
during the past year. Just how 
i much of this year’s growth was 
j attributable to generally higher 
activity is not revealed in. the 
preliminary announcement: of 
results, but the company says 
that a slight increase in building 
industry activity in the. sis 
months to endJune is reflected 
in higher sales volume. 


multinational which makes glass initiative of the. Industrial 
and allied products, chemical Finance Corporation ^of-India; 


products and refractories, is and has been - ear n ing .profits: 
offering 4 SO ,000 equity shares The ophthalmic Ienst project^ 


in . its Indian offshoot, Indo- also located in West Bengai, tbe 
Asahi Glass, to Indian investors, first foreign veattiite ; 


to dilute its holding- to 40 per state in many yearst 

per cent as required, by the . * ' ■* ' - j 


Foreign Exchange- Regulation 
Act (FERA). 

- Indo-Asahi Glass is a post-war 


ALKALI CHEMICAL Corpora- 
tion of India, an IndSan-offehoot : 


venture in TnHia, making quality of ICI which .$Vu£kph',batf 
sheet glass since its inception. -I?® 1 ** during-. the ye^-ended 
The existing holding of Asahi September 19<8, because .9* 
Glass is 70 per cent labouf trouble in its plarite,. hast; 

Side by side with the dilution, appreciably improved ^ltr piaj 
expansion and diversification, formance during the firrt hgf 
schemes are. being, launched to - . .®®. 95^^! J®®r> 

| strengthen Indo- Asahi’s opera- 19^9-- ■ - ’ -•• - • 

tional base. An important move Trading income has risen 1 to 

■ is to make ophthalmic lenses as Rs272m. . (some- 534m }_ from 

■ fin AC*nAwt i-ATitiiM in tha oqmn - 


from Rslrn Id Rsl6:4m'Xab0at. 
32 m). ~ 

... However, the company has de- 
clared do interim, dividend 'Jje^' 
cause of high depredation and.; 
interest charges on the new drug., 
project launched in EnnoreV'in - 
SOuth • India, which -have; dut : 
deeply into profits. The ; drug 
project has not yet become re- 
warding because of .the -delay 
in receiving Government 
approval for the. prices j which 
the company can charge for its. 
drugs. --v; ^ V ■ 

‘ Another Indian 'subsid«!$y : of 
ICI UK. Indian Explosives. haS 
also done better during the first 


:f;=i ; r - 


to MarCh T^ftrHoweser, 
the 'improvement; :ie jnanipnaL 
witii ,sSes . %ome.-.B34|l5H 
.compared 3n®i'';Hsr®2Bt-.-:The 
! Management -a^s rfea^-tbe . im- 
vprovemeut is^ -iriseeure., as tiie- 
- companyfs e^riosiye& factory is 
stEH' beset ’ with, labour, arid 
power problems. -B^ns® 
IndfaTi T^tftSiYe^ Ilfwgr: Olltpat 

70f "blasting eisplosiv^ the copri-. 
"‘tcy’s coal ou^put ha^i gbrieddWn» 
-arid negotiations for explosives 


StUSOPSAN 


... . -jxwr 


Fertilises oi£j$u,t arid sales have 
been xrioce' <•?"• iv’’ 


r? ' CHCSS 


f an export venture. 


Rs202m in the same -period 'Of 


ALLEN HARVEY & BOSh'INVESTMENTjltdWA^ES^S^lTD^i 
45 CornhUh London EC3V 3PB. .TeL ot-62S",63t4i. % V -Vis 
Index Gnide as at Jrily l9,1979 \ , - - ~ 

Capital, Ffsed Interest Portf(tijo ...l:...L_:.lI&|fi" ;. ■ 
-Incom e Fixed - Interest Portfolio...^. ';v 


L_ . Ind.Or-Asahi jvas started intake . .the; prqyions ye^r afldlprtfif.be- 
) over the ailing Sodepur Glass- fore interest and .-tax increased. 


Incom e Fixed - Interest - Portfolio.... 


THIS ANNOtk^a^&TTAPPEARS MATTCR Cff FfiX3fS ONLY 


INVESTMENTS CORPORATION 


-Copies of tbe.AimualRepartarKi-Accottnlsartrarvailableorrrequest 
from AP1CORP, P.O. Box 448, Dhahran Airport, Saudi Arabia. 
Telephone: Al-Rhobar 8647400: Telex: 670068 SJ APICRP. ' 


The rise in operating income 
was to an extent held down by 
lower dividend income from the 
unconsolidated asbestos mining 
interests. The Cape blue 
(crocidoliteV- asbestos mining 
operations cut their dividend 
contributioa to R* 65,000, from* 
RL02m. 
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In the wake of a dispropor- 
tionately higher tax charge, 
earnings per share advanced 
only to 31.4 cents, from 2S.6 
cent?, and the year's total, 
dividend payout increased to 
16.5 cents per share from 15 
cents iu the previous year. 
Trading at 213 cents in 
Johannesburg, the share yields 
7.7 per cent 
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A BRAZILIAN C0RP0fWT?titC OWNED BY . 


Bouverie Properties, Inc. 


a corporation controlled by the Pension Plans for Employees 
of The National Coal Board of the United Kingdom 


has purchased approximately 96°/o of the 


outstanding Common Shares of Beneficial Interest of 


Continental Illinois Properties 


The undersigned acted as financial advisors to 
Continental Illinois Properties in ihistransaction . 


Le hma n Brothers Kuhn Loeb 

Incorporated 


Alex. Brown & Sons 


July 24, 1979 


COMPANHIA VALBODRIO DOCE 
• SHELLBRASILSjEUftETROLEOl , 
- REYNOLDS 
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National 


U.S. $ 90 , 0100 , 000 : - 

MEDIUM TERM FINANCING FQB^EGdNSTRt^TltiNl GF. 3- 
A PRIMARY ALUMINUM PLANT *- .> r ;_w : -•/- 
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MONEY aiia GOLD 



THE POUND SPOT AND FORWARD 


WORLD VALUE OF THE POUND 




Hjrf • tabto below givas th* latest 
■VtBsbl* rates of achnga for tte 
ag»iflst various currencies oa 
Jtjljt- Z3, *1979. Tn sons ewes rotas 
A§~aamjMl. Market rate* era the 
average of buying and selling rates 
except mem they B re shown to be 


Otherwise, in soma cases market mss 
have been calculated from those of 
foreign currencies to which they ora 
tied. 

Exchange in the (JK »nd most of the 
countries listed Is officially controlled 
and the rates shown should not be 
taken aa being applicable to any par- 


ticular' freneecti on" without reference to 
an authorised dealer. 

Abbreviations: (A) approximate rate, 
no direct quota don nmjiblir (F) free 
rata; fP) based on D.5. dollar parities 
and • going storUng/dollar rate; - fS). 
member of the stMog ana other than 
Sob edyled Tertftailea^T) “uriat rata: 


(Bas) basic rate: (Ugf Buying -rata; 

(Bk) bankers' rate; (cm) commercial 
.. rate: (cn) convertible rate; (In) fcian- 
. cisl rare; fexC) exchange certfficatff 
* ■ rata: (k) Scheduled Territory; Inc) nan* 
■’ coraraerdal rate: (nom) nominal; (o) 
■official rate; (so) selling rate. 


PLACE AMD LOCAL UWT 


Oho month 
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W frr- 
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Ataerfa. Dinar ■ 

- . i French Franc ' 

1Span4l»Pea«t» 
— Kwanwt 

Anttgratsj •_ e. C aribbean * 

Ar gentin a^. Ar. Peso Fr — Rate 

/UHtnfla(S) — __ Australian S 

Austria-—; SohRCnp 

Azorms Portug. Escudo - . 

Babe, mas (R. — Ba. Dollar - ■ 
Bengtatfesh(S)^... 7bJui ■ 

Bahrain (S) — Dinar 

BSMrtoWee SpePMata 

■arbadoafB. : Babados in 

Beighim B. Franc 

BeflM — 1 BJ • •' 

OeniR— OFJL Franc . 

BerrmrdaiS). sdaj 

Bhutan Indian Hope# 

BeiMa — — l— Bolivian. Peso 
BotewanaLCS) Pul* ■ 

Brazfl — . - Cru*«lro it. 

Brit Virgin Waa(SJ UA * ” ■ 

Brunei (S) Brunei 9 . . . . 

Bulgaria La v • 

Burma..- — Kyat 

Burundi Burundi Frano 


VALUE OF 
. £ STERLING 


1BZJW 

844-76 

63198 



Worsen 

Guaranty 


wi-ue 



rr. ....... KrWfflU 

w^tehted dhsptiba^frooV ' Spanish 



Cameroon Rapub'e OF. A. Franc 

Chitada-. Canadian I 

Canary W"** Spanish Peseta 

Capa Verde isle— Cape V. Escudo 
Cayman Islands fS) Cay. Is. | 

Cant. AT. Empire - C~F-A. Franc 

Chad (XF.A. Frano 

Chita — C. Peso 

China--.- rtanminbi'Yaan 

Cotarobl* c. Peso 

Oamoro Islands..... C.FJL Franc 
Congo (Braz’avrlfej C-F.A. Franc 

Costa Rica— Colon 

0411684 Cuba — .. . Cuban -Peso 

1.3B739 Cyprus IS). Cyprus^ 


1.39739 

1.88667 

18.5853 

40.5803 

7-267B4 

9-63040 


*^SW§ EtfflDP£AJt CURRENC^ UNIT RATE5 

3 iS?r 


Argentina Peso.- 
Australia peOar— 
Brazil Cruzeiro-. 
Fintand Markka... 
Greek- Drachma. 
Hong Kong Oonak 

Iran Rial 

Kuwait DfnarCKD 
Luxembourg Fro. 


3033-3112 
8.02*5-8.0555 
59.37-60.37 
8.78 JL79 
B2.HSl.84.2Z5 



4.92-4.93 
&2 400-2-2460 
-■7.65-7.75 - 
43S433 
1^210-1.9310 


Czechoslovakia..... Koruna 

Denmark...-. Danish Krone 

Djibouti - _ 

Dominica (S) — Z*E,Cfcr1fabaan > 
Dominican Repub. ponjlniwuf p«p 

Ecuador — Sucre 

EWpt-.....-^ ........ .^Egyptian £ * , 

Equatorial Guinea* toseta f 

Ethiopia... — Ethiopian Birr 


Falkland Islands (S 

Farfo islands 

FIJI Wands- -- 

Finland.. 

Franco 

FrdnchctyinAf*... 

French Guiana 

French Pacific Is- 

Gabon 1 

Gambia (Si 

Gormahy (East)—. 
Germany (W**t) .— 

Ghana (3) 

Gibraltar (KJ . — 

ORbort Istapds 

'Graeco 


Ethiopian Birr 

Falkland te.£ > 
DaMrtXrdnor 
Fiji* ' 

Markka 
French Frano 
C.RA. Franc 
Local Frano 
CXFJ». Franc 

C.FJL Franc . 
Dalasi 
Ostmark 
Deutsche MarR 
Cedi 

Gibraltar £ 
Australian 3 
Drachma 


1.B179 

4S53« 

4BB1« 

(Bk) 89.50 
3.6090 
, (F) 97.07 
4S61 a 
■ 4863j 

19.793 
1.5188 
P.78B0 
( (com) 11.25 
J n/c 88.50 

(cnie^o 


J(0) 57.10 
1(F) 64.31 
(U) 1.860 
1S1.9S 
(P) 4.7696 


PLACE AND LOCAL 


iLS-tofcnt 


IL91B 
loom) 7730 
(TVnc) M17 


j*jnAiaq. Dollar 


9.7f5'* > 


( 076 . 9 30 (# 


3.0315 
37.615 
,4.658 .. 

• 4.1197 . 

167.01 
. 2.0315 
2-2430 
29.60 /• 
4854 

l-861034(sg) 

11.55 

, 0.793 . . 

22.74 
2.30 15 . t 
1.6165 
286.41. ■ 


^ Ropub. 

- r .men (5) S- Yemen Dinar 

Pe nr-..^j— Sol 
Philippines-.-. Philippine Peso 

TlWnvWands (S) {JJJzlSuandB 

?’-•*-■■ .^-"Pprtugu'ae Escudo 
■o - -^Timo r Escudo 

'rmdp«!aland%-4 Pdftugu'se Etoudo 
Pibrtp 1ML 9 

>OaM^~4^’^ D ^ rR5Wl 1 

RebnlonfJe de t»^7Frtnch Franc 
Bhbderia.— — rl^fowdesian • 
Ron ta B ^.-^ -^o 
npeinda.— . 8u(ar.«s® Frano 
Bt Chriptopihei'tSfiEtCBrlbboan $ 
9L.MetB(ka--.— 8tp Helena as 

Sf.:Luci*— ^ Caribbean ( 
Sj-.Pfltrre:'—.,™— C.FJ1 Franc 
st: Vlncteijt E. Caribbean 9 

Salvador. El Colon 

SsunaarAmerfcan- U3. 9 

Ban Marino Italian Lira 

Sao Tome Portugese Escudo 

Saudi Arabia Ry*l 

Senegal O.FJL Franc 

Seychelles. S. Rupee 

Sierra Leone<S) — . Leone 
Singapore (S) ...... Singapore % 

Solomon lelandsfS} Solomon la. 9 I 

Somali Republic—. Somali Shilling 
South Africa IS).— . Rand 
South West African 

Territories (S) S. A. Rand 

Spain—...— — . Peseta 

Spanish ports In 

North Africa. Peseta j 

Sri Lanka (S). S. L. Rupee 

Sudan Republic — Sudan 5 i 

Surinam S. Guilder- 

Swaziland (S) UJangenl ; 

Sweden - 8. Krona 

vWtnhSand Swiss Franc i 

■ Syria £ ! 

talwarf^..:'. *.'S . !-l New Taiwan 

Tanzania fS). Tan. Shilling 

Thailand — . Baht 

rTOgo Ropubhir^-^LFA- Fcapo^ 
nTongalsiiudaiSL.tPaapga « 

itB^-dwasar* 

Turkey — Turkish Lira 

Turks & Caicos--... U.S. 9 

Tuvalu Australian 9 

Uganda (Si. Uganda Shilling 

United States U.S. Dollar 

Uruguay — Uruguay Peso 

'Utd. Arab Emirates U-A-E. Dirham 

. U-S.SJL — . — , Rouble 

■ Upper volta — cf-a. Franc * 

Vatican — Italian Lira 

Venezuela —.Bolivar 

Vietnam. : Dong 

Virgin Islands U.S: U.S. Dollar 
•Western Samoa IS) Samoan Tala ; 

'Yenjen Ryal j 

Yugoslavia. ... New Y Dinar I 

Zaire Republic...— Zaire | 

-Zambia-.. - Kwacha > 


VALUE OF 
C STERUNG 


(AJ0.786 

exo(A)S17.38 

1650 

2.4800 
' (Cmiaaja 
\ (T)63.SB 
11150 
11350 
111.80 

2.3015 
8.69 
9.525 
1.596 

! (Cm)8.97 
t(c/c)T26.77 
208.87 
6.81B8 
1.0 

6J19S 

4553 4 

6.2195 

5.740- 

5.3015 
1,879 
111.20 

7.70' 

4883* 

13.33 

2.3491 

4J)85 

80.45 

(AUS.B64 

1.9860 


151.96 
35.46 
(AJ0.8016 
4.1197 
1.9860 
9.66 . 

5.766 

(A}9.036 

(P)83.884 

18.60 

46.0 

48534 

8.0453 

5.5836 

O.BBOttg) 

106.335 

2.3015 

2.0316 

15.0(sg) 
2-3016 
( (cm) 15.37 
1 (fnlULZO 
8.71 
1.4580 
486S4 
1876 

(^5^)173 

(0)4.070(1) 

2^015 

80.218 

10.35 (h) 

48.5167 

3.5897 

1.785 


■ llTnTi’PTi; 


- *That pare of the French community in Africa formerly French West Africa or 'French Equatorial Africa, f Rupees per pounrf. t General rates of oil and iron 
-expons 86.663., Based on gross* rates egeinst Russian rouble. .** Rate is the transfer market (controlled), tt Rate is now based on 2 Barbados C to the dollar, 
$$ flow one official rare. (U) Unified Hste. Applicable on ail transactions except countries having a bilateral agreement with Egypt, and are not members of IMF. 


Rata given for Argentina Is free rfcta 






Belgian Frano 




We deliver. 



10-101* 

10-101* 

11-1114 

1158-11?* 

117 b- 12> 8 

117 *- 121 b 


13-16 

17it-19J« 

1612-1712 

16-17 

151*-l£Ia 

1412-1512 


10 o*- 103 « 

lCW-lOft 

li-ilta 

lilt -1114 

10ft-10ft 



tong-Tarm Eurodollar: iwol ysar* 

• nrtas. . Shon-tarar ■naa>'ara- call foreatari lm 
Snsapore ... ..... 


^ IFtt-TtFn per danerfivp year* NMO 1 * per cent nomlnei closing 
ioriguRdsm-jini^Svttss franca. Asian tares ere dosing, rates in 


: S-.| INTERNATIONAL MONEY MARKET - ' 

I lilsmanes^ discomit xateiSi? 


GOLD 


' iJQic BaniUOif Japan, raised its I 
? Tflacoonf _rafe ; to per cfent from J 

^Twr . cent jestetday. .5 Tather 1 
^ larger increase fiiHii ^generally, 1 
' .expected. This Was the; second 3 
. jhcregse this year, ;, witii ' the < 

- • e»ntral Tiinlr Tagf raising Hie rate 4 

jvet cent fromr. 3i per cent A 
In-Aprel. -'Rie latcst move is seen j 
^ a meaBore to keep' inflation t 
trader control. Ms lias 'become i 
• Wrtiqalaiiy -wBCrfinfir following i 

- flie irises prices . by the. .3 

[..-OaipcniMtion of Pfjtroleirm Ex- 1 
r-jktttiag C«intrfe6ia,inaJdr factor- "1 
r '^bznd the; riser; of oyer 20 per a 

cent in: wholesale: prices io ; Apm . i 
rad Hay; apd afomidn7 percent 
^in-Tone: Tberise in the dlacotmt 1 
feDowsr similar . moves by 1 
tbe TJ^. .and Canada in the last i 
da^L axtd fncreaseeby W«t I 
Gektaany/- and', the ■ Netherlands d 
’ cajiicr thiiTnontfa- • ...... . - . '7 

- —- &hort-4finn . ! 

Ok MOREY MARKET 


I mm0 


interest fates rose sharply fol- 
lowing the rise in the discount 
rate "before -the ' week-end. 
Federal Jomls'traii^'arormd -fOi- 
11| per cent- ih. r the - monoing, 
compH-ed .wJth . a target rate of 
-*pex- center! : w-eek before 
ihe^-discenatxate -increase. .The 
PMerat'; Reserve added" funds to 
the market by way of one-day 
and three-day repnrchiise orders 
when Federal funds were around 
l<)f. per' cent while the First 
’National Bank of Chicago led 
moye- to-higher prime -rates 
aWttr^aj Uaxease fai.I^-per.’cen^ 
from Hi per cent " 

TARIS — Call money rose 
to 94 per ceat'from 9i per cent 
Period fates were also generally 
firmer, with one-month rising .to. 
9jH^ om^9fgf 

SSkanonth money was unchanged 


at lOf-104 per cent while 12- 
month rose to 10 t-l 0 f per cent 
from 104-104 per cent 

^ft&KFTJKT — Call money 
rose to fcl0^30. per cent from 
'SJHHLflJr per - cent One^nonth 
was.qtttited at. B 2 D- 6 . 40 .per. cent 
raaq»#«r With OJZO^SO per cent 
tint hwger term rates declined. 

AMSTERDAM — Call money 
.was. unchanged at 84-8* per cent 
and -one-month at 9i-9i per cent 
Three-month was Q|-9| per cent 
; (SHtfparedTwzth' 9f®| -per ' cent . 
’ while set-month rose to 9}-10 per 
cent from 94-94 per cent 

- SINGAPORE — Many banks 
raised their prime rates, with 
Marine-’ Midland increasing its 
: Tirtehy.frper cent _TO8j per root 


Record 

level 


Gold rose to record levels In 
the London bullion market 
yesterday in beetle trading. It 
finished at $3044-305, its highest 
closing level ever, and a rise of 
$$ an ounce from Friday. After 

j July 23 | July 20 ^ 
Gold Bullion (fino ounce) 


|9®04l«-3Off 

H£ 15 Z. 2 * 182 J») 


S28SM-299- 

[£ 181 . 2 - 181 - 6 ) 

Opatiing 530212-3031, 32853)933* 

Morning S30330 3288^0 

SdM* 15132.634) (£130.349) . 

Afternoon 8304.90 3898.76 

1(^132393) [(£131.031) 

Gold Coins, domestically 
Xriigei-randJSSlSVSlS^fSOTis-SOO* 
^ l£136i-137*) [*1351-I55a 

Haw 379-81 I77U-7914 . 

Sovereigns (C34Vf-35)4) (£34-35) 

c tuT 199 ^- 1015 * 310414-10624 

Sovaraio nal£43 U-44U) «45S*-469() 




|«nk of. England Minimum 
- vXCBdtiig Baie 14 per : etnt 
\ ftiate Jme 12.1479J v. 
r .'jDay-to4^ creait was in ^wrt 
; soppiy' nr the London' money 
yesterday, ".and the 
■ ’ amhorities gave a^Iarge- amount 
,opj . assistance- W - hidin g - a 
awaentte / wnaBer off Treasury 
,:M|s: finKs-atedveotmt ^famses, 
^IbylendiBg asmaRanmlnt 

UONDOTII^^ 

7:.‘ r L <y. 


overnIMit. at ^Bank jflt ^England , 
14 pet> 

cent, to .two ^three honses. 

■ . forward saaB" 

rim-down balances, there was a 
sm^l net takthop; ;bf Treasory 
hfUs to finance, and the . houses 
were also faced with a snail jisa 
In tfie-ngte'dremation, and the 
■ unwinding of a large porchase 
and resale agreement of eligible 




FilMHCB 


bank _Mls;. .On. the other hand 
GdsexxmfehS c. ... . disbursements 
.exceeded revenue payments to 
,the 7 Er&he5n'ffi. 

. ■P^copni. Honses paid 13f-13l 
-Ptf .-eeitLldr- seenred call loans 
in' the early' part- and dosing 
balances. were tak6n at 134-14 

per^fent...- 
Bates Jn the table below are 
nondsal fit mb£ cases. 


EEfllM 

* 


jr^i sss® kssw 

Sovaraigna!l*« 4-4414) [(C45H-465,) 

Gold Coins, Internationally 
Knn*«rrancL133l3S4-3158,«S07iB-S09is 
^ ^ftt36A-137D SU35M36U 

Haw 379-81 ^ S77V7914 .- 

3oV«r*ignjj{5S4 14 - 36 I 4 ) KB344K) 
cad fi99J«-10ia* #10414-10614 

SoraraIgitft > S43U-441 4 ) k®MS»-463 4 ) 
STCZaglaaJ 3425430 PlBir^aaig 

rig EnlaJ#24 1-946 3236-240 ? 

^ IHai-iBs 13175-iao : 

opening at S302J-S0SJ, tthe metal 
rose on good demand as. the 
market conttnoed to show dis- 
appointment over President 
Carter's latest energy measure?. 
At one point it touched an alt 
time higi of $3/5, but rtnadifig in 
New York was generally quiet 

HONEY RATES 


J-V i tS+M 


- .- risjh-w**i * - — 


NEW YORK 

Prime Rata 
Fad Fonda 

Treasury Bills f)3-wk-> 
Treasury Bills (26- wk.) 


njs. 11.75 

10*75-11.082$ 

542 

942 




13^X411 
Wc-13»-. 1SJ4-1418 
lE-iaS 13ttl4^ 


14tfi ' Mil*** 
I41« 18T9-141< 
141b - 

14* v 

131*. 13 iff. 14 




123*.lB3 t 

I23e-1234 


- 14H 

14S»-148b. 14*8 

lSTg-188* 13 Tb - 
. 13424 134 

124-1238 13 
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,7t_ GERMANY 


144 

* l»r- 14J* 


Dtacqu^^s 

: gs»aflsssa!^^ ^ ^ —» ^ j»ww 
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Discount Rate 

Ovb might Rats — - 

One month - 

Three months 

Six months 

FRANCE 



1 . i 3 .iP« “Wt -tram .Js 


re> JAPAN 

Ctexriag^ Dj scon ni. Rate, — 



.-:SATEH/HES . • 

The empbasS'in spaed researefr is~away from the glamorous spectaculars and 
more towards getting value for money — putting space to work. ■ 

AERO ENGINES & INDUSTRIAL GAS TURBINES 

The Tole -of the. gas ferbine in aerospace aud io, land-based applications — the ; 
coming surge in orders as airlihe re-equipment gathers pace — the prospects for 
the gas turbine in industrial appHcations “ profiles of leading companies — ; 
- msin'industrial markets -i- component ^ppiiers- — technical developments. 

BUSINESS AVIATION 

Just before the Cranfield Business and Light Aircraft show, this survey will : : 


^ r- > ; ^ 


1 August 


23 August 


5 September 


24 September 


5 November 


ranhrtigthem —specialist orgahisattdns — air tails' and air charter. 

DEFENCE EQUIPMENT INDUSTRY 

The massive back-up operation by equipment, component and ancillary suppliers 
which is behind the major defence contracts — the increasing interest by third 
world countries^ in buying -major -arms and in developing their own defence 
industries — defence equipment suppliers in W. Europe and the US. 

LONIHM ' ' 

The great debate on the future of airports in London and the South East may 
have reached somecdncluslon by November, but much discussion will remain. 


For further information please contact: 

NeilByder 

Financial Times, Bracken House, 10 Caimon Street, London EC4P 4BY 

' ‘ - A • Tl: 01-243 ^0Q0JExt'i2b . '.S .ll ...V 'll . 

FINANOALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The rontaiit, , stBe-abdlpuhiicaitlpn dates. of Swv^B-m.the Ft? aad al Tun^^e^bJe^io. change atihe discretion of the Editor 
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THE JOBS COLUMN 


The dangers of secretive ■ 


BY MICHAEL DIXON 


'‘LOOK AT these," the tycoon 
chief of a big industrialised 
group barked, handing me a 
Mood-coloured folder. 


Inside were about two dozen 
handwritten memoranda sent to 
the chief by people who were 
evidently working for him as 
senior managers. Their names 
had been blanked out carefully. 
Attached to each of the speci- 
mens of handwriting was a 
report from a graphologist in 
an overseas country, purporting 
to -analyse the paticular mana- 
ger's character.” 

“His analyses are very 
acute." the chief commented. 
"They usually square remark- 
ably well with my own view." 

I leafed througb the hand- 
writing analyst’s reports on 
three or four of the nameless 
employees, before asking: “ Do 
these people know that you have 
thi? done to them?” 

The tycoon's only reply was 
a conspiratorial smile as he 
turned from his antique desk to 
lock away the folder in a grey 
steel cabinet. I suddenly felt 
cold. 1 still do so whenever I 
recall the incident. 

Please do not think me naive 
enough to deny that the top- 
most managers need to form 
assessments of the capability of 
those below them. Like most 
managerial and specialist staff, 
I long ago learned to live with 
the fact that there is no way 
of preventing our words and 
actions from being continually 


interpreted, sometimes mis- 
takenly, as added evidence of . 
our value or otherwise to., our. 
employer. ’ 

There is no point in denying, 
either that “second opinions” 
on subordinate staff can be valu- 
able to the heads of -organise 
tions, who tend to be isolated 
in their eminence. r ,. 

As Peter Drucker once said, 
the distance between the; chief 
executive’s - job and those in the 
next tier down may often, be 
“several light-years.” And the 
separation makes it difficult for 
the topmost manager to deter- 
mine which of a number of 
senior subordinates 'will make 
the best successor. 

Even the clearest proof of 
ability in a second-tier post 
need not be confirmation of the 
ability to take the lead. But. 
there can be no similar doubt 
about tbe importance of making 
a good choice, because a -bad 
leader may well irrevocably 
damage a business before any- 
one can know, let alone do 
something, about it. So the 
concern among heads of organi- 
sations to have seeond opinions 
on the various internal candi- 
dates for the succession is 
understandable, and probably 


head-hunting trade. For 
example, Brian Saltzer of West 
One Selection is. already acting 
on tiie realisation that services 
set, up to find .suitable job- 
' candidates .on- the. external 
employment market, . can 1 
readily' be adapted to assessing 
interna! contenders for promo- 
tion,' and sold particularly to 
employers neither, big nor 
bureaucratic -enough to have 
their own ...“succession- 
planning” rituals. . 


.‘Flexible’ 


wise. 

The fact that this concern 
offers a promising market, not 
only for graphologists, astrolo- 
gers and such like, but also for 
an extension of the activities of 
recruitment consultants, has 
not been entirely missed by the 


Like the external head-hunt, 
the interna! sifting starts with 
a consultants’, examination of 
the job to be filled. That done,' 
the recruiters move straight toj 
ass&'Ssing the several employees 
considered by their boss to be 
potentially suitable filling, 
material. If necessary. West One 
will proceed simply by inter? 
viewing each contender separ- 
ately for about two hours apiece. 
But Mr. Saltzer evidently 
prefers to form his judgments 
mainly by observing oyer a. day 
and a half or sp the various 
candidates taking part all to- 
gether in group explorations of 
managerial topics near and dear 
to the future of their. business. 

This group activity,’ he. said, 
had the advantage of being 
" flexible.” And if. I d ? vined bis 
meaning correctly, the flexi- 
bility lies in the fact that, unlike 
the use of separate interviews. 


the collective exercise can be 
arranged so as to conceal that 
what is really .going on is job- 
selection, by avowing the 
head-hunter to pose as a 
management consultant engaged 
-to examine and report on the 
topics under discussion, rather 
than the people discusing them. 

Mr. Saltzer emphasised that 
this camouflage would not be 
adopted unless the client 
specifically required it But 1 
expect that a . large’ proportion 
of company chiefs would do so, 
and perhaps for a sensible 
reason. 

The subordinate managers 
concerned could hardly have 
risen to where they were 
already without learning their 
boss’s view of the qualities 
needed for leadership of 3 
business, in many instances, 
no matter how they behave at 
all other . times, .when visible 
to the chief - they - may modify 
.their behaviour in imitation of 
what they perceive as the 
favoured image, . Indeed, it may 
be precisely this which has 
caused the boss to feel in need 
of a' second opinion. And if 
the managers know that they* 
are being assessed, for the top 
job. .they are. likely to feed the 
same imitation to- the person 
making the assessment, and so 
possibly destroy the- main object 
of the exercise. 'I therefore 
accept Brian SaMzer's argument 
•■hat the camouflage could well 
ly* ?.b essential part of the con- 
sultant's responsibility to 


report • on the Teality- of 'the 
contenders’, behaviour . as 
managers. But that does, not 
remove my; misgivings about 
such clandestine .practices. 1 

Since most candidates would 
not hesitate to be equally cun- 
ning. I am concerned- less' with 
ethical ' questions than with 
whether surreptitious assess- 
ments really work' so ns 
materially to improve the 
chances of making the right 
choice. . ‘ ' 

' Here there seems to me little 1 
doubt that the practised eyes' 
and ears of a /recruitment con-, 
sultant do offer al better source 
of advice than do graphologists,- 
astrologers dr other prac- 
titioners of the man tic arts.. 
But it is not within the power 
of. the consultant to. ensure that 
the advice is wisely used. 

That is entirely in the hands 
of the client Js the boss .really 
anxious to provide the head- 
hunter with all file information 
required to define the job that 
needs to he. dpne? Is. the client 
really willing -to alter his or her 
own preformed judgments of 
everyday colleagues according 
to observations made by the 
external assessor?.; 

Tu some instances the answers 
will be yes. But is most, ' Z 
expect they will be otherwise. 
There is , a noted tendency 
among occupationally lonely 
chief executives to seek second' 
nnininns not so much to 
challenge as to confirm their 
suspicion that in judging 


people as- in most other things/ 
their, own view was .the right 
one all along. *. ■ . . 

Given that tendency, it will 
make no difference whether the 
external assessment is made by 
a consultant, a graphologist, an ' 
astrologer or the Delphic Oracle 
itself, because the client will 
readvinto .the report only, what'; 
he* or she wanted- it ‘to say in 
the -first place.. And: the. results 
are po more likely -to-be pro- 
pitious than disastrous) as 
histdry has shown. . 

Readers .will remember, haw, 
the/- chief of tbe JLaMdaemd-. 
Titans, itching, to conquer Tegea, ; 
sent to, Delphi for. a second; 
opinion on his plan to invade. 
The'. oracle came up with a. 
report whose key recommend*- , 
tions read: ' ■_ ■ 

I will give thee to donee in. 
Tegea, with noisg “footrfdUf And 
with- the' measuring Vine mete, 
out the glorious campaign. 

“Right - Just as I thought” 
said the Lacedaemonian, boss. ' 
“ Let’s go, chaps!" • • 

And soon he- and his col- 
leagues were labouring as slaves 
on- the Tegean Plain, stepping 
lively to the whips of their 
captors and to the loud rhythm 
of the fetters; around- -their 
ankles.' . • - : * •• '•' '> 1 

In the . circumstances* - . tlje 
chief would surely . baYe -been 
better without a second- opinion 
altogether. At ‘least'. he. might 
have remained doubtful enough: 
about his- decision to have. safe- 
guarded his line of retreat- - 
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The National Farmers Union wishes to appoint a 
successor to Protessor Asher Winegarten CRE as 
Chief Economic Adviser. 


• FORTHIS ROLE, broad ranging in scope and critical 
to the future of the farming industry, an authority 
in economics ofintemational stature and attainment 
is required. 


• REMUNERATION is for discussion: it will not be a 
limiting factor. 


Those to whom this appointment is of interest are 
invited to write in complete confidence to A Barker 
as adviser to die N.F.U. 


TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 

10 HALLAM STREET LONDON WiN bDJ 


1 2 CHARLOTTE SQUARE 


.EDINBURGH EH2 4DN 


“WANTED” 


As a leading manufacturer of heavy electrical 
equipment in Korea, we need able engineers in the 
foil owing fields to meet our rapid business expansion: 

(1) MANUFACTURING ENGINEER 
(TRANSFORMERS, MOTORS, PUMPS, 
CmCUTT-BREAKERS, ETC.) 

(2) PRODUCTION AND INVENTORY CONTROL 
ENGINEERS 

<3) TRANSFORMER (CORE FORM) ENGINEER 

(4) MOTOR DESIGNER 

(5) PUMP -DESIGNER 

(6) CASTING ENGINEER 


Engineers must be of degree level, with at least 10 years' 
experience in. their field. 

You will be required to work. In the Republic of Korea, for 
Hyorung Heavy Industries Ltd, for a period of six to 12 
months or longer. * . ‘ 

Our licensors are Westingbouse.in the tJ-S-A. for transformers, 
motors and circuit-breakers', and Klein Sbanzlm & Becker in 
West Germany for pumps. - 

Salaries will range from USS1 5.000 to US$25,000 p.a„ or more 
upon negotiation. Round trip ticket .and accommodation will 
be provided for you in Korea. 

If interested apply to: 

Hyosung UJC. Limited, 

Suite 33, Manfiefd House, 

London WC2R 0LR. 

Tel: 01-240 2548/9, 
or apply direct to: 

Hyosung Heavy Industries LtcL, 

C.P.O. Box 2121. 

Seoul, Korea. 

Cable: HICO HYOSUNG “SEOUL” 

Telex: HfflCO K26471. 

Tel: 70-5811-9 {Direct) 75-2653.- 

Please enclose your curriculum vitae, a passport-size 
photograph and also -mention die. .kind ot salary you ace 
expecting: - . - ■ T, 


for the Board of a higHy success 
operating both in the United Kingdom and overseas: Tbe 
■which, has an ’impressive record of profitable growth 
years, isengaged in the. manu£aeture y chstnbntian /and refeaUcd 
footwear and in engineering. 'WsEh a currCiit ver 
and backed by substantial resources, the undertaking is poised for 
a further phaserof accelerated^evelppipeflt< -- *>->- * JrG ' s 






Head of 
Group Strategic 




Engineering 

Substantial Salary + Car 


ith a turnover of E150M and an 


excellent profit record, is creating this new appointment which will be 
located in the North West of England. 

Responsible to a Group Board member for strategic planning, the 
prime tasks will include a continuous programme for the further 
development of planning procedures; market ' research services; 
economic and statistical analysis; business development program- 
mes including acquisition analysis and assistance to subsidiaries in 
the consolidation of Group plans. . . - 


Candidates, male orfemale, preferably between 35-45, should have line 
management experience, a proven record of achievement in planning 
within a large manufacturing organisation, and ideally will have 
experience rn marketing with an emphasis on international marketing. 


The salary package will be truly negotiable and the successful candidate 
is likely to be currently earning not less than £10,000 p.a. Additional 
benefits will indude a company car, contributory pension scheme, 
free life assurance and BUPA. Furthermore, this position offers career, 
growth and advancement to general management within the Group. 

Please write with foe fullest personal history and career details indicat- 
ing any companies you would not wish to consider, quoting reference 
930, to John Anderson at:- 


John Anderson & Associates 

Norfolk House, Smallbrook Queensway, Birmingham B5 4U. 


MBN9NG 

EXECUTIVE 


A leading firm of stofckbrokers with a strong 
mining department has a vacancy for an 
additional experienced client executive. 


Good remuneration and prospects for the 
right person. ■' 


Applications will be : forwarded direct to 
our client. Please indicate in a covering 
letter any firms to whom you do not wish 
to apply. . J 

Please send a comprehensive career rdsumd 
quoting ref. 992 to W. L TAIT. - 


• the task isfo direct tbe financial and’ accoim ; ting s actmdeS and 
to sHaxe in rdcpbfate decisioii-maldng. V 


. K . ; ' ’• : n.yw5-i s V*. : ; ^ -U . *>: : 

the requirement is for a qoaSfied accountant qnr 


to communicate witfi peopfe^aB'fcvels. BeIeva&^n2anagCH3% 
experience at aserribrlevd, dea^ly'ac^nir&d ifea 
environment, and ability to control tbe £DP ftnidion Bre^^^^^ 

• salary is negotiable to mperert ■ 

than £15,000. Ancillary’benefits in cltifie' an 'anmial 
can -Location -an a^aca^arfea'ef 


age - mid-thirties to mid-forties. v ; . ■ ■v. - : j 


- "Write in complete amfidence' ■. 1 

to Sir Pfeter Yancn^ji&risert^^^ 

■ ■■ ... ■ i . -1 .*■ sr ’ •• . i »■' 


TYZACK & PARTNERS 1TB. < 

•MANAGatENT CONSULTANTS- j" ‘.J - ' .'..‘7 . ..^T r L - 

jp PTA1XAAE STREET '. - . LONDOlsr .TV1>T> 6ot / K ■ ~ • 


, jp PTA1XAAE STREET - LONDON WX*f ,6pji ,i • ;- : :A 
12 CHARLOTTE SQUARE EDINRU&OH EHT 4XOf V -; . 





Touche RossJrX.a, 

^liMUigiVKVt CuHSLllknilS 

• ? - 4 . London WaH BuiJdmgs, 

: ’ London, EC2M SUJ' ' * . 
Tel: 01 -588 6644. 


WELL EXPERIENCED : ; 

PETROCHEMICAL TRADER 


v- sought by ’ 

multinational :cTierinical tr^n& ofgamsation 


# The person required should manage and extend^ in" already, exbpng busirw^s beoreen 

U5. and major U^. chemical producers/traders. .-/ . • '_ 2 : ‘ : 

#' He should also manage sad -guide oar personnel In-. Newport ■ V •• '.i'yr 

# His main function is to purchase petrochemical: nyr materials of .all , kinds .for- rfie,yju-ioui 

companies of our organ isufoh.. ',' . " X T • v-.-' j- 

# We -therefore expect the "applicant to hive gwd connections <hrtjdghotit;-the: -American 

■ industry. - « :, ’-j ■* V ’ ’ - : ' '»'■ .-■ -. 'E -sVr-T.-; r .i. ;i-. • i 1 .-. - 


He should, have a well . established record .' as cbenviol .^der <jr lrav s e^b«en J vritih .'t } i e 
industry in comparable position,-'.- i 


High mcome guaranteed consisting of basic, salary and proftt’-slraririg:^ ~ 


"i . Please apply In writing to:- . 


-* , ’V '• :»*- 


. JHehn-Greaf : Wt^di '' * i77f r ’-y), 

V Batter 

■ - or tele^tohe '.' .'-'i',''; - "‘.'r ■ ' 


. ' . Hr. K- BTUning.orL,Q1-^.534^oi»^ai. .r, v. v<r T. . ; ti ;&■ 
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COMPANY SECRETARY 


Applications are -invited- for the- -position of Company 
Secretary to the UK Agricultural Supply Trade Association 
(UKASTA) to join the Association on 1st January, 19SQi 
Prior to the retirement of the present incumbent in the j. 
spring. * 


OFFICE MANAGER/ESS £12,000 pa 


Large professional company based in London. Wl, have a vacancy for a 
Alanager/ess to be responsible to the Management Committee. Duties will involve 
the administration and recruitment of staff and the management of office services 
to include stationery equipment, communications and premises. Applicants with 
simitar experience are invited to forward curriculum vllaes to: Mrs. Jane Ryan, 
Executive Division, Acorn Personnel Services, 10. Maddox Street, London >V1. 


Applicants should be aged between 35. and 50. preferably 
"With a degree or professional qualification. Please phone 
or write in confidence for a job specification and application 
form, to tbe Secretary. UKASTA, 3 Court, 

London, SW1 (telephone 01-930 3611). 


SCNKIIt OOI 
Cttv bank. 


DOC CREDITS 1 CLERK lor tap SUPTO*T*NC p«r« .CjjdHS ciwk . 1 hills 
Recniitmeni Cnnamann 


Commercial Banking Lawyer 

£ 8000~£11000 


lawyer to work at thdr-Ot^ of M»odon HBaAfoarters fot Europe^ Thi MUffie-Eastand 
Africa. • ' •■“•2. j'-^- rr,^ /Sv ‘ 

I rim .Tf'.m .f .-n!, Tr^ fh. Bant 1 ! gftrnhi w T .n l ^ i- ■ - 


Lawyers play a! dgnlficant.njfc W foe mix s commercBU (tecisorr tnakTrigatkl S sohdfoy 
and a half to five years aualrffdrwiH false with alHeveb of mMiagemMif 'whast^sb havirir 
a considerable depie of fiwq»aToiepce. '■ -y . / 

A self motivated pereon whh iordfi- eXp^ri wice gained w orJSrg wkh or- fdr friort kbt&dr- 
ffnancial concern- is sou^»t r as the, or .foe maar have some .ftun iinrity -WitbrEaro aifreocy: 


Recniitmeni Consulting. 
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Financial Times Tuesday July 24 1979 


accountancy appointments 


£ 9,000 



A UK bated public group of companies h nuking several new appointments to strengthen 
ita accounting function. 

1. FINANCIAL CONTROLLER-LIVERPOOL 

TO £8*500 p.a. + COMPANY CAR 

This appointment is in a soundly based, profitable and expanding division with £3m 
turnover, supplying the printing industry with specialist products. The successful candidate 
will report to the Executive Director of the division and will start by organising the 
decentralisation of accounting from the parent company. You will then be responsible for 
the monthly financial accounting and management information, and take an active role 
within the management team of rhr division. The ideal candidate will be a qualified 
accountant aged 28-35, will have experience in a computer environment and will 
demonstrate their ability to maintain accurate and well controlled financial records. 

2. INTERNAL AUDITOR-S.W. LONDON 

TO £7*500 p.a. + COMPANY CAR 

This appointment is in a division which has a £2 5m turnover in merchanting via branches 
throughout the UK. You will report to the Financial Director and will be closely involved 
in systems and procedures at branch locations, particularly those relating to inventory 
control. The ideal candidate will be a qualified accountant aged 28-35 who will commence 
by familiarising fully .with the company's procedures and products and can then 
mike a large contribution by ensuring that controls are properly established at all 
.fbcaitioni. ' 

3. FINANCIAL ACCOUNTING ASSISTANTS- 

S.W. LONDON TO £7*000 p.a« 

These appointments are in the head office of the merchanting division wirh £25 m turnover 
via branches throughout the UK. They will be involved in control of the nominal ledger 
records which aire operated via a service bureau. This involves input of all entries to the 
ledger and control of output including all reconciliations. Candidates, should be newfy 
qualified accountants or finalist standard who wish to make a career in industry. 

Benefits with this group are exceptional and include pension, accident and sickness benefit 
schemes. For an application form or further details please contact one of our consultants 
who wifi be pleased to help you. 





•r =1 a a iT 






International Management Recruitment Consultants 
ManfiHd House. 376 -379 Strand. London WC2R0LR 



Early responsibility + outstanding prospects 

GROUP FINANCIAL 
ACCOUNTANT 


C.E7750 


V\fe are a major manufacturing group, with an annual turnover in excess of £100 million 
and we are looking for an ambitious, young accountant, probably chartered, to join the 
financial team at Group Head Office. 

By a vigorous programme of growth and diversification, v/e are building on our 
established reputation as a leading manufacturer of glass containers to become a major 
international packaging systems company. Wfe can, therefore, offer a challenging job with 
good rewards and excellent career prospects. 

You w2J be in charge of the total accounting function for the parent company, and also th= 
consolidation of monthly management accounts and statutory accounts for the group. 

The position provides an ideal starting point for a varied and interesting career in industry 
The post wiH be based at 'Windsor and in addition to the salary cs around £7750 there wul 
be an attractive package of benefits. 

Please send career outline to: Tony Child. Organisation Development Manager. 

Rockware Group Ltd, Rockware House. 13/21 Victoria Street, Windsor, Berks. SL4 1HG. 



ROCKWARE 


GROUP ACCOUNTANT 

Construction Industry South Wales 


£10,000 p.a. 


Benefits 


One of South Wales leading building contractors, 
with a turnover in excess of £10m including over- 
seas . interests, has a position for a Group 
Accountant. 

The position calls for a qualified Chartered 
Accountant aged 28-35. with Industrial/Commercial 
experience having previously been responsible for 
supervision of accounting staff. 

The person appointed will be responsible to the 
Managing Director for all Financial and Accounting 
aspects of the Croup including Budgerry Control, 
Management Accounts, Cash Flows and Annual 
Accounts, etc. 

It is envisaged that the position would lead to a 
Board appointment with equity participation. 

In addition to salary quoted the successful applicant 
would receive the benefit of a company car. pension 
and health schemes and an annual bonus based on 
die company's profitability. . 

Please apply in writing with full curriculum vitae to: 
Box A.6846. Financial Times. 

10. Cannon Street, EC4P 4BY. 


CITY UNIVERSITY 
BUSINESS SCHOOL 

RESEARCH FELLOW 

Applications are invited (or a 
Research Fellowship sponsored by 
the British Insurance Association. 
The post will entail a joint study 
with Dr. G. M. Dickinson on capital 
management and solvency in the 
insurance industry. TJja successlul 
applicant is likely to be in his/her 
early 20‘s. Have a first or upper 
second class honours degree in 
Economics Actuarial Science or 
Mathematical Statistics and be 
interested in reading lor a Ph.D. 
Knowledge of the insurance industry 
is not essential. 

The post is ranable from 1st October 
1979 tor 3 years in the first 
insttence. Initial salary will be on 
the scale £4,333 — £6.066 per annum 
plus London Allowance. 

Applicants interested in the above 
Dost should contact Dr. G. M. 
Dickinson. 01-263 4399. eat. 399, at 
the City University Business School. 
Gresham Coileqe. Basinghall Street. 
London EC2V 6AH. by July 27th. 


BRITISH ENKALON LIMITED 

INVITE APPLICATIONS FOR THE POST OF 

PENSION FUND MANAGER 

The fund, which is self-administered, has currently some 3,000 
members in the UK, and is contracted out of the state pension 
.scheme. A computerised record system is in operation. 

The selected applicant will be involved in all aspects of pension 
fund and employee benefit administration, including secretarial 
service/advice to the trustees on investment policy and specific 
'investments, the implementation of the trustees' investment 
policy and the utilisation of external professional services. 
Additionally the pension, fund manager is required 'to com- 
municate regularly with individual members and groups of 
. recognised representatives. 

' This post is based' at the company's main establishment at 
Antrim-, Northern Ireland, and assistance with housing and 
removal expenses is ivailable. 

-Candidates, male or female, should possess the personal qualicics 
’ required for this position, together with extensive relevant 
experience and a comprehensive knowledge of current pensions 
legislation. An appropriate professional qualification would be 
. an advantage. 

The post carries an attractive salary and an excellent range of 
benefits. 

Applications, by letter only, should be addressed in confidence to.- 
Th* Chief Executive 
British Enkalon Limited 
Randatstown Read 
Antrim BT41 4LJ 
Northern Ireland 


A memo to scbooMeavers 


ARE YOU 


ACCOUHTAN 

BERMUDA 

Ref. 41457 

Major Insurance Groi 
requires a Charters 
Accountant for the 
Bermuda office. Excellei 
conditions of servic 
Afie group 25 to 35. 
Salary $19,500 pe 
annum. 

Please telephone 
tn confidence 

Trevor RI. James 
I.P.S. GROUP 
{'Employment 
Consultants) 

01-481 8111 


ASSISTANT 

ACCOUNTANT 

Circa £7,000+ 

Dua to promotion an opportunity to 
an Assistant Accountant has arisen 
in this wall-known company. Co 
ordinaling with other departments 
you will be responsible (or manage- 
ment inlormalion and appraisals ol 
profitability of company operallons 
together with the day-to-day running 
ol the department. The successful 
applicant will probably have pro- 
fessional qualifications and some 
jcommercial exparienco. 

Please telephone in confidence: 

Cathie French, 

Drake Personnel (Consultants), 
25 Victoria Street. London SW1. 
Telephone: 01-222 0284 
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As a member of the Professional Accountant Group 
of the Ministry of Agriculture. Fisheries and 
Food you stand to acquire a broad range of valuable 
accounting experience within this key area of 
the nation’s economy. The Group’s work includes 
advising on a wide range of accounting and 
financial matters, financial reviews of organisations (such 
as Marketing Boards) operating on behalf of the 
Ministry, appraisal of private-sector requests for grants 
and guarantees (this may involve visiting the 
‘ organisation or the person asking for help) : design, 
installation and operation of costing systems within the 
Ministry; the preparation of memorandum trading 
accounts; and undertaking costing investigations. 

Diversity of this nature calls for a genuinely creative 
approach to accounting problems and the complex 
nature of .the work means that “ text-book " solutions often 
just don’t apply. In dealing with an exceptionally 
wide range of external organisations, including 
international bodies such as the EEC. you will need an 
up-to-the-minute awareness of current accounting ' 
standards and trends. 

Current vacancies are concerned with andit work 


{recent relerant experience highly desirable) and 
financial appraisals (experience in a professional office 
and in an industrial or commercial organisation 
advantageous). ' 

For more information on the work ring: ' 

F. W. Martin on 01-213 5532. 

These posts have been exempted from the 
Government's ban on recruitment. ■ 

Applicants (aged at least 27) must be Chartered. 
Certified, Cost aiid Management or Public Finance 
Accountants or be eligible far admission. 

Starting salary, for these central London posts, within 
the range £7^90-£8.540: to become £7.87&-£9,420 
from 1 January 1980. Promotion prospects in Government 
Service to £11.750 and above. Appointments are 
pensionable and can be permanent for 8 fixed period, or 
(in appropriate cases) on secondment terms. 

For full details and an application form (to be - 
returned by 10 August 1979) write to Civil Service 
Commission, AJencon Link. Basingstoke. Hants. RG21 UB, 
or telephone Basingstoke (0236) 6855 1 (answering 
service operates outside office hours). 

Please quote Gt 2) 590/ 13. . . i _... . 


Financial 

Controller 

International Sales 

up to £9,000 (- car & fringes 
WestonLondon 


For a profitable and successful multinational with 
worldwide sales exceeqng £3 50m. The Financial 
Controller will assist the Director responsible foe 
Southern Europe, Africa and the Middle East by 
establishing, implementing and monitoring financial . 
procedures and will alio participate in business 
planning. A qualified accountant is required with 
some experience of international sales operations. A 
knowledge of French or Greek would be useful.This 
appointment could lead] to wider responsibirities. 
Preferred age 28-35. Reel 60. 

Please write in confidenceor telephone 01-499 2215. 


Philip Egerton|^^,\ssociates 

Selection Cjonsultants 
178/179 Piccadilly, London W1V OQP 


Financial Controller 


Home Counties 


Uptoc.£9lb4i>0+2 litre Car 


One of the UK's largest food whofesafing organisations, Keartey and Tonge/Alliance, operates 
cash and cany outlets and a direct distribution network throughout the country. 

As a resuit of the recent integration of the Alliance Group into Keartey and Tonge (pari of the 
British AmericanTobacco Organisation) a newrole hasbeen created ct Financial Controller. He. 
a she. win report to the Financial Director and. in essence, formulate aid implement our entire 
integrated management information and control system. In addition to. this basic brief, the 
Controller will have a wide-ranging involvement in many other finance-related activities. 

The broad scopeof this key position demaruis ahic^ degreeofprofessanaBsmbacked by a'fuH 




commercial or industrial organisation. The personal qualities we seek include analytical, 
communication and leadership skiffs. Travel in the IK will beinvdved: 

The successful candidate will be offered the opportunity to relocate to a most attractive area of : 
the Hone Counties, if not already resident within ah acceptable distance. (The Ml and A41 are /■ 
both very close to our offices). * 

In addition to the salary, upto £9000 according to applicant's qualifications and experience, 
benefits indude a 2 litre Company car, pension and: life assuaice schemas, and a pleasant 
andrrKXfernwtxking^rvirQnme^ ' i 

Please send a detailed CV or contact Mr. Lorren VtyaR. to an application form. Selection and ■:> 
Development Manager, Keartey areJ Tonge Limitett Buckingham House, Buckingham Parade, «:• 
Stanmore, MddlesexHAT 

. Keeuiey&ldngeUmfted . . 
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London Sombrii of Camden 



Finance Department 

SENIOR ACCOUNTANCY ASSISTANT 

Salary (under review) £5 I 733-£6,0S? pa. (inclusive) 

This is the number 2 pose in che Loans and Investments Section of 
the Accountancy Division (staff of 6). The Section manages a loan 
debt approaching £400 m as well asia substantial investment port- . 
folio. j 

Will be directly responsible for the management of the Local 
Loans Scheme (some expansion Is expected) and to become' 
involved in both aspects of the sections duties, including ; 
temporary borrowing. 

Must be capable of working under pressure in a busy section. - 
Previous loans experience would bt a definite advantage although ... 
applicants with Accounting Technicians Qualification (or equivav 
lent) wishing to gain experience In the loans field will also be‘ 
considered. 

For application form please telephone our 24-hour recruitment 
answering service 01 -437-9988 or send postcard to the Chief 
Executive, London Borough of Camden, Town Hall, Eimon Road, 
London NWI 2RU, stating post and reference number 2/I9FT. 





TO BE A 
JOURNALIST? 


Are you interested in learning 
the craft of news journalism? 
Trainees must be ready to learn 
how to interview people about 
community affairs and to cover 
courts, councils and public events 
of all kinds, developing also a 
reporter's news sense. For tlie 
NCTJ Newspaper Journalism one 
year full-time course starting this 
September, apply without delay 
to the National Council for the 
Training of journalists. 1979. 
High Street. Epping. Essex 
CM1& 4BG. if you will be under 
20 on September 1st and may 
have two * A ’ levels by then. 
The course should be followed by 
2J years indenture to a provincial 
newspaper for job-experience 
completion of Training. 



BUDGET ACCOUNTANT 

Our client, a major international company located in Central 
London, ij seeking a newly-qualified Chartered Accountant for 
their * Central Finance Division ’ where successful performance 
will lead to advancement either wichin the division or with a 
subsidiary company. The financial package includes an annual bonus 
and the successful candidate can expect initial earnings to pe in 
excess cf £8.500. Interested ! Then please contact; 

Michael Hoyle, The Appointments Service. 

institute of Chartered Accountants in England & Wales, 

P-O. Box 433, Moorgate Place. London EC2P 2BJ. 


MONEY MARKET ANALYST 

UP TO £12,000 

P?ihBDs_ihij most comp£ii(iifo commodity brokerage house in the world, 
unquestionably the l.isiusi niowmq. oilnra an unprecedented opportunity 
tn on e-oer-cn-rod and talented money market analyst. Lively candidates 
v/ouiu nave e*icns>vo knowledge ol U.S. Treasury bills. Euro bonds, 
etc., and the capaci.v lo auomcn: in-house and client services in die 
□isyeminaiion cl market trends and investment recommendations. In 
'!{* *J' S J instance, please contact Soger Bay ley or Gina Rican on 

3t_Q 305 D. 


h«_MI~4»>iniIX4 

M-828965 


£6,000 accountancy appointments . £9,000 

These advertisements appeared in the Financial Times on ; i7th July, 1979 


Job Title 


Manufacturing and 
Capital Accounting 
Manager 
Newly Qualified 
ACA/ACCA 

Financial Accountant 

Company Accountant/ 
Secretary . 

Change from Audit ' 

Management Accountant- 
Senior Internal Auditor 
Chief Accountant 



•£7*560+ 
£6.500+ car 

' £S£00+ear|S. 
• ■' — K( 
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CoiB^ffis a ni M arkets 


WORLD 



MARKETS 


’i' • 


Financial Timig Tnesdayr&fl y 2A I&& 5- 


Early Wall St. decline on economic worries 

4 - - '. I .... ii. . ..... in' ann*r4«'-‘«l 


INVESTMENT DOLE ** 
PREKlU* 

S2.C0 to £1— 21-1 % (21?. %> v 
Effective $2.3015 7iTe Ifii '*%> 
WORRIES ABOUT interest rates 
and the economy in general aiia 
uncertainties about the shah e" u P 


21 to S27- 11 has agreed to sell 
tts oil and gas properties to 
Tenneco Oil subsidiary for about 
•jiSam. Tenneto eased ? to 
S&l- 

S ow were unchanged at $51$ 
despite reporting higher second* 
net profits. Standard 


early. 


i sjsr .“sswi^sa- 11 « »».. *- 


Wail Street yesterday morn: 'DS 
in moderate activity. 

The Dow Jones Industrt a-I 


ea rn ings were also 


Closing prices and market , 
reports were not available • 
Tor this edition. 


Average receded 5.5i to S2253 
at 1 pin, while the NYSE AH 
Common Index declined 30 rents 
to $57.59 and falls outnumbered 
gains by about a two-ic^one 
margin. Turnover slowed to 
17.20m shares from last Friday's 
1 pm level of 19.2$m. 

First National Bank of Chicago 
raised its Prime Rate to 115 per 
cent from Hi per cent.-Atsrfysto 
said investors fear this move win 
be followed quickly by a number 
of other banks. 

One analyst also said investors 
are concerned that the Federal 
Reserve might further tighten 
credit lo support the dollar. 

They are anxiously awaiting 
announcement of who will suc- 
ceed C. William Miller as head 
of the Federal Reserve Board. 
l)V Industries, however, rose 


quarter 
higher. 

After all three reported 
increased second-quarter earn- 
ings. Amro were unchanged at 
P 21 I and Anas also unaltered 
at $38', while National Steel 
eased l to S31J. 

jSlogcr lost i to $13$, following 
•lower second-barter earnings. 

5fiaHy Manufacturing gained $2 
Vo $43. hut Amerada Hess lost 
-tp $421. 

TltE AMERICAN S.E. Market 

Vai’ue Index shed 0.39 to 194.98 
at ,1 pm on volume of 1.83m 
shan’s (1.96m). 

Resorts International “ A," the 
most active - Am ex issue, 
advanced 12 to $491. The second 
most active stock was Dyna- 
eleeinm. which hardened i to 
$11?. McCulloch Oil contrasted 
■with a decline of | to S6. 


reaction in fairly active 
dealings yesterday. 

The Toronto Composite Index 
recorded a fall of 12.2 at 1.545.3 
at mid-day ,■ while the Oils and 
Gas sub-group retreated 2S.6 to 
2,628.5 on index. Metals and 
Minerals declined 10.2 to 1,292.6, 
but the Gold share index, reflect- 
ing a record high London Bullion 
price, rose 15.3 to 1,8742 against 
the trend. 

In Montreal, Papers lost 2.56 
to 172.78. Utilities 0.86 to 22&S6 
and Banks 0J37 to 320.65. 

Among Oil issues. Dome 
Petroleum, active on 56,229 
shares ip Toronto, shed j to 
C$441, while Cuseka Resources 
were similarly lower at C$8*. 
Despite higher earnings. 
Imperial Oil “A" lost i to CS34$. 

In the Golds Rector, Dome 
Mines gained g to C$451 and 
Dickenson Mines J to C$$j. 

Among Papers, Macmillan 
Bloedel lost 13 to C$27 and 
Abitibl i to C$18i. 


Export-orientated Issues and 
Pharmaceuticals scored gains on 
meeting “cheap” buying, while 
Vehicles were also spurred on by 
good earnings prospects, but 
Trading Houses retreated follow- 
ing the Bank Rate rise news. 

Recently selected Oils and 
Mineral Resources stocks also lost 
ground, mainly on celling by 
major investment trusts. 

Sony climbed Y40 to Y1.S7®, 
Matsushita Communication Y40 
to' Yl,740, Matsushita Electric 
Y13 to Y639, Canon Y6 to Y516, 
Pioneer Electronic Y30 to Y1.7S9. 
Honda Motors Y6 to Y528 and 
Toyota Motor Y5 to YS45. In 
contrast, C. Itoh- fell Y14 to Y398 
and Mitsui Y9 to Y337. 


coi Dented that the market was 
ov< heated against the current 
bai ground of a poor economy 
am falling currency. 

Iso aiding shares was a quiet 
go market, where . there was 
les arbitrage activity and 
in' sstors were switching to 
s& irities. 

ong Kong Bank' rose 30 cents 
to HKS13.60. Hong Kong Land 
65f cents to HKSS.45, Swire 


higher in contrast tfio 
general trend. Constructions, 
Electricals and Cheiojcals.-wersiJ 
mixed, while shares .in other 
sections were mostly weaker^; 

La-- Redoute shed FEr 5 to 
F Ft 445 after its -financial direc- 
tor Frauds Petit said '..that coin* 
pany net profit- is expected ' jfc 
rise 5 to 10 per cent this; fimto, 
cial year. 

Leading the dectining.-. iftsiies 


pJiflc “A’* 30 cents to HK$8.45 was Institut Merieox, whielr felt 

I « iin — ' ir tc * '*#■ * iRLw- 


anl Hutchison Whampoa 
cefts to HK$5-23. 
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Hong Kong 


Germany 

7ith Tecent foreign buying 
m rh less in evidence yesterday, 
sh res generally turned easier in 
slrpk trading, bringing the 


15 pier cent to FFr572. -; . The. 
shares had been affected . -b^. 
speculative buying in -- re^nt- 
weeks on rumours of a 
take-overbid. .. . 

Also substantially lower :a£ttg 
closing bell 'were UCB. Saint* 
Louis, Cune&ts SYantafei 


Tokyo 


Canada 


Reflecting the Bank of 
Canada's increase in the Bank 
Rate to a record 1L2 per cent 
from 11 1 per cent Canadian 
shares sustained a widespread 


Share prices closed on a mixed 
note after light trading, with mea- 
sures easing margin trading con- 
trols counteracted by a 1 per cent 
rise in Bank nf Japan's Qfficiai 
Discount Rate. 

The Nikkei-Dow Jones Average 
hardened 0.51 to 6,180.41, but 
declines on the First Market sec- 
tion outnumbered rises by 324 to 
293. 


Stocks moved further ahead 
in active trading, with the Hang 
Seng index rising 19:99 to a new 
high for the year of 59S.45. 

Property and . Blue Chip 
shares led the advance, with 
buying interest being almost 
exclusively local and evenly 
balanced between institutions 
and small investors. 

Dealers said the bullish market 
has come on ' the -back of 
Financial Secretary Philip 
Baddon-Cave's remarks last week 
that the Hong Kong dollar would 
recover along - with the local 
economy. However, although 
They expected stocks to remain 
firm for most of this week, they 


tnuwK, , anchelhi, AlspL PrenataL BtfB*- 

ednmerzbank index back 1.4 to 

Generate dies Eaur and Majored^. 


NEW YORK 


Stock 


July 

20 


July 

lfl 


Stock 


July 

20 


Jifly 

19 


Stock 


Jut 


& 


July 

19 


Stock 


July 

20 


July 

19 


Stock 


July 

20 


July 

19 


33* 

I47g 
3 1 i a 
32aa 
52* 
£312 
511, 
20 1< 


Abbott: Lab 

AM International, 
Adobe Oil & Gas. 

Aetna Ufa ft Ga.. 

Air Products. . - 
Alcan Aluminium: 

Alcoa 

All eg. Ludium... 
Allegheny Power- 17*a 
Allied Chemical..! 34* 

Allied Stores ! 25 >e 

Allis Chalmers.-- 355j 

AM AX — 1 38* 

Amerada Hess....: 44 
Amer. Airlines....) 11*4 

Amer. Brands } 5958 

Amer. Broadc'st.| 43 

Amer. Can ; 38* 

Amer. Cyanamid! *4?* 


21 

217g 

334 


Amer. Diet. Te!..J 
Amer. Elect. Pow 
Amer. Express.... 

Amer. HomeProdj 364 
Amer. Medical ... 294 

Amer. Motors 64 

Amer. Nat. Res...; 434 
Amer. Standard..! 494 

Amer Stores j 574 

Amer. Tel. ft Tel. 57J* 

Ametek... 1 394 

AMF. / 17 

AMP '35 

Ampex 144 

Anchor Hocking.: 16* 
Anheuser Busch.' 21 

Arm co j 

A-S.A ! 

AsameraOil. ...> 

AsarcO 

Ashland Oil 

At. Rltchfiold 

Auto Data Pro— 

AVC 

Avco 1 

Avon Products- .. 

Baker Inti 

Balt. Gas Elect. . - 

Bangor Punta 

BankAmerica.. 
Bankers Tr.N.Y- 

BarberOil 

Basic Resources- 
Baxter Travenol- 1 
Beatrice Foods ■- 
Beckman Inst....: 2 S 4 
Beet 'nDick'nsoni 34 
Bell ft Howell.. -I 17 4 

Bendlx j 37 

Benguet Cons “B 34 
Bethlehem Steel 
Slack ft Decker..! 
Boeing... 

Boise Cascade— I 

Borden 

Borg Warner. 

Braniff Inti | 

Bra scan 'A' 

Bristol Myers.... 

Brit. Pet ADR 28* 

Brockway Glass. 15 


314 

264 

15* 

184 

384 

66 

34«* 

114 
224 
47 
44 4 
244 
244 
274 
435a 
375J 
64 
42 
22 


334 

15 

30'S 

32I B 

32*» 

32r s 

524 

204 

175a 

344 

24 
34ig 
3758 
434 
11 >3 
59* 
42is 
39la 
26 
204 
217 8 
334 
265s 

284 

6d0 

434 

494 

574 

57-n 

40* 

17 

347* 

is?, 

16i* 

2178 

214 

263* 

14 7 b 

184 

38. a 

65 

34 

114 

214 

464 

444 

24 1« 

245 s 

27 la 

4238 
3Bu 
6 k,- 
42 
315* 


Control Data. 405« 

Cooper Indus — 65 1 % 
Coming Glass-— 684 
CPCInt'rnationT- 52:, 

Crane Co ! 2958 

Crocker Natl — 31 Jq 
C rown ZeUerb'h. 364 
Cummins Engine 
Du rtiss Wright-...: 


34 h 
145, 


40J* 

554 

S8i* 

527 t 

2958 

314 

36-, 

34=3 

144* 


Dana 

Dart Industries— 

Deere 

Deltona 

Dentsply Int. 

Detroit Edison-... 
Diamond Shmrk-. 
Si Giorgio Corpn. 

Digital Equip 

Disney (Walt- 

Dover Corp'n 

Dow Chemical—. 

Draw — 

Dresser — 

Dupont—- 

Eagfe-Picher 

Eastern Airlines--; 
Eastman Kodak- 
Eaton 


274 4 
45 
374; 
114 
I5'a 
147 8 
25 
llh 
54<« 
35>, 
564 
25 7j 
32 
SO 
393s 
22 * 
75* 
53 j; 
40 


• 274 

' 46* 

. 

1158 
: 15 
; 145* 

: 34* 

{ «n*. 

' 5378 

I 361; 

■ 564 
: 2578 
; 31^* 

1 485s 
I 391* 
224 
' 7 jb 
' 634 
39* 


Johns MamrHIe..., 
Johnson Johnson 
Johnson Control. 

Joetens - 

Joy Manufacturg. 

K- Mart— 

Kaiser Alumlnl'm 
Kaiser Industries 

Kaiser Stoat 

Kaneb Services.. 


247g 1 24T 8 
703a ,' 705; 
265* ! 274 
ISA; 197 b 
35* > 33J; 
251* 25* 

IB* 184 
24 : 2I 3 

36* ' 364 
177 6 174; 


Revlon I 433; > 46 

Reynolds Metalsl 344 . 34 
Reynolds 584 j 68* 
mch'son MerrelH 224 22 

Rookweli inter... 57?s 1 374 
Rohm ft Haas I 397* 1 396s 


Kay-- 

Kermeeott 

Kerr McGee 

Kidde Walter-- 
Kimberley dark 

K uppers- 

Kraft. - 

Kroger Co - 

Lease way Trans. 

Levi Stransa 

Libby Ow- Ford- 


144 
234 
55 
SOB* 

47ia 
224 
4678 ' 465; 
224s 22' 

20* ! 204 
654 ' S3 
274 1 275b 


144 
23 1 j 
555; 

304s 

474 

324* 


10 

10 

192* 

364 

314 

314 


Liggett Group.—* 364 
Lilly (El 


E. G- ft G 

El Paso Nat- Gas- 

Eltra. 

Emerson Electric 
EmeryAirFreight 

Emhart 

E.MJ. 

Engelhard 

Esmark 

Ethyl 

Exxon — - 

FairctiHdCamora 
Fed. Dept. Stores 
Firestone Tire—' 
First Chicago- - 
Fst. Nat- Boston- 

Flex; Van- 

Flintkote 

Florida Power— 
Fluor 


35 : a 
205* 

51 
5ZV 
214 
34* 

94s 

341; 

243, 

26* 

52 4 

65* 

294 

12t tf 

171* 

294 

154 

40 

304 

544 


35 

20S| 

61 

524* 

21 

344 

24 

541; 

25 

267 S 

524* 

654 

2BT* 

12 

18 

29 

154 

384 

SO 

54* 


ly I Eli) 

Litton Industries 
Lockh'ed Aircrft 
Lone Star Ind'sts 
Long Island Lig_ 

Lou isi ana Land. . . 

Lubrlzoi 

Lucky Stores 

MacMillan. 

MacyfLH. 367« 

Nits. Hanover. 364 

Mapco 354 

Mara than Oil..—: 375, 
Marine Midland.' 19 
Marshal Field—' 17lg 
Marsh McLenn’n, 604 


544 

314 

204 

25* 

174 

55* 

46* 

lS.j 

17* 


864 
544 
31 
20 
234 
1738 
34* 
46 4 
157a 
175 B 
365; 
364 
35 4 
374 
19 
174 
60 


214 

214 

394 

354 

26ki 


341s 

I 84 

374 

34 

2D4 

214 

40 

35 

B47 C 


31* | 314 
11 ; 11 
194 1 194 
32'; ; 32 
1 28 4 
( 15 


134 

59 

664 1 6613 
324 I 323; 
264 27 


125; 

264 

114 

17i a 


24 
39 ij 
404 
225e 
304 
62* 
84 
214 
224 


Brunswick 134 

8ueyrus Erie - ■ .' 224 
Burlington Nthn. 584 

Burrough 

Campbell Soup- 
Canadian Pacific 
Canal Randolph. 

Carnation - 

Carrier & Gencr. 

Carter Hawley 
Caterpillar Tract! 544 

CBS ' 504 

Celanose Corpn.' 455s 
Central ft S.W. 154 

Certain leed 17 

Cessna Aircraft-. 184 
Champion Inter. 

Ch'se Manhattan 
Chemical Bk. NY; 

Chesebr'gh Pond 
Chessie System-. 

Chicago Bridge.. 

Chrysler 

Cine. Milacron ...' 

Citicorp 

Cities Service 674 

City Investing— I 84 
Cleveland Cliff... 33 

CocaCola 361, 1 a?); 

Colgate Palm .. ..’ 164 ' 16*b 
C ollins Aikman.. 1 9* ; 64 

Columbia Gas : 294 . 304 

Columbia Piet. .. £3', 225, 

Com-1 n*Co*af Am! I 84 1 18-5 
Combustion Eng-' 504 : 505, 
Combustion Eq— ! 14 4 1 144 
G’m'th Edison .... 34 237* 

Compugraphic ... 384 . 42iz 
Comm. Satellite.' 424 38 

C'jnputer Scienc! 13 J ; 1 134 
Conn Life Ins.. 374 ’ 374 

Conrac 1 IS 4 - 15 4 

Con. Edison NY.- 241* 24* 

Consol Foods ‘ 23 1 23 

Consol Nat. Gas-; 44 42 

Consumer Powen 21 ,3 : 22 
C'ntlnental Gr'p . 1 28 4 ; 284 
Continental Oil.. . 38* 384 

Continental Tele' 164 164 


F. M.C. 

Ford Motor 

Forsmost-Mck. ... 

Foxboro 

Franklin Mint 

Freeport Mineral: 

Fruehof 

Fuqua Inds- | 

G. A.F. 

Gannett. 

Gelco 

Gen. Amer. Inv... 

G.A.T.X. - 

Gen. Dynamics- 
Gen. Electric-.- 

Gen. Foods 

General Mills 

General Motors.. 
Gen. Pub. Util -- 

Gen. Signal 

Gen. Tel. Elect- 

Gen. Tire— f 

Genesco 

Georgia Pacific.. 


28 ;'28 


417 8 *414 
21* ,214 
404 ' 394 
84 8 

374 364 

33i* I 327 3 
114 1 114 


Geosource ! 34* 


103s I 104 
424 42 

29* I 297 9 
11 i 11 
297 b 1 304 
30ia > 31 
501* I 5C3e 
314 1 313s 
244 i 24 
564 I 554 
10 I 97s 
334 i 327* 
284 1 283; 
205* ; 223* 
43 b ! 44 
264 264 


May Dept. Stores. 25 

MCA • 454 

McDermott 204 

McDonnell Doug.. 24* 

McGraw Hill ' 24 

Momorex 293s 

Merck 664 

Merrill Lynch— 177* 

Mesa Petroleum. 

MGM ; 

Minn Ming & Mtg 

Mobil Corpn- 38 

Monsanto 4973 

Morgan (J.P.) SO 

Motorola — • 415; 1 424 

Murphy OIL 584 ! 584 

Nabisco 22 5; 

Nalco Chemicals 344 
National Can 20 


67 

18 

534 


254 

454 

204 

24* 

234 

384 

664 

18 

654 

184 

524 

373a 

504 

50 


Royal Dutch 

RTE 

Ross Togs 

Ryder System 

Safeway Stores- 
St. Joe Minerals.; 

St. Regis Paper . 

Santa Fe Inds...,.' 45* 

Saul invest- 1 T-z 

Saxon Inds 64 

SchHtz Brewing-., 104 
Schlumberger— 787* 

SCM 

Scott Paper - . 

Scovil Mrg 

Scudder Duo Cap 
Soa Containers— 

Seagram 

Searfe 

Sears Roebuck- 
Security Pacific. 

SEDCO. 

Shen Oil 

Shell Transport.. 

Signa 

Srgnodc Corp 

Simplicity Pat- 

Singer ' 

Smith Inter. 564 

Smith Kline 48* 

Solitran - 54 

Southdown 467 a 

Southern Cal. Ed. 1 254 

Southern Co IS* 

Southern Nat Rea 40 t b 
S outhern Pacific 344 


744 1 757 B 


30* 

163s 

175* 

94 
18 
30 
15 .'S 


104 

10 

193, 

361* 

314 

30* 

44* 

Z 7a 

5* 

101 * 

78* 

297s 

16* 

174 

94 

IB 

50 

154 


William* Co r 20 4 

Wsooosfn Elect-1 264 

Wool worth 254 

wyiy ; , 54 

Zapata-- 19* 

Zenith Radio • 12* 

U- 8 . Treas. 4S80, t97 
USTreas4iJ76f8S 184 4 ?S4l; 
US. 80 day «Hs.l *.*5% 8.25 z 


20‘s 
26* 
254 
54 
604 
194 
124 
791 


CANADA 


19 

7* 

39 

27 


18* 1 18* 
314 1 314 
: 295* 
. 397 3 
303, 
I 284 
324 


Abitfbi Paper 

Agoico Eagle 

Alcan Aluminium 

Algoma Steel 

Asbestos. f 40ia 

Bank Montreal -J 254 
Bank Novas cotla 243* 
Bell Telephone-.; 21* 
Bow Valley ind J SB* 


181? 

7i? 

38* 

274 

404 

347a 

244 

214 

273; 


294 

39* 

51 

29 

527s 

114 

13* 


103; 

13* 

S" 

Bi? 

464 

25* 

L3* 

414 

34 


BP Canada ' 264 

Brascan : ; 224 

Calgary Power-.., 443; 
Camflo Mines.— ! IBia 
Canada Cement--' 134 1 15 
Can. NW Land— ' 12* 124 

194 


27 

224 

46 

154 


Can- Perm. Mo rt- 194 
Can.lmp.Bk.Comi 274 
Canada indust— 'u24 5 ; 25* 

Can. Pacific- ! 31'; 31* 

Can. Pacific inv.- 50 294 

Can. Super OIL. ..11344 ; 1354 
Carling O'Keefe.: S'<> . 5>« 
Cassiar Asbestos.' 11* . 1X4 


Southern RaJlw'yi 63* 1 64* 


Southland J 89 

S'w't Bancshard 24 

Sperry Hutch I 13 

Sperry Rand j 44* 

Squibb I 30* 


83 

34 

IBag 


14* 

11 * 

241* 

27?b 

47 


131; 

261* 

11 * 

174 

541 a 

504 

464 

154 

17 
18* 
244 
394 
41 
22 * 
304 
634 

a>-> 

214 

22 * 

B67 e 

18 
32* 


Getty Oil 

Gillette- 

GK.Technolugies 


53* 

244 

194 


54* 

534 


244 

194 


Goodrich 8.F—.; 204 ' 20* 


Nat. Distillers-...: 22T a 
Nat. Service lnd-i 17 
National Steel ....' Sllg 

Natomas ! 484 

NCR ! 67 

New England E-| 22* 

New England To. 35 
Niagara Mohawk 
Niagara Share— 

N. l_ industries.... 

Norfolk ft West'n 
North Nat. Gas... 

Nthn. States Pwr, 24* 

Nth west Airliner. 1 294 
Nthw'st Bancorp 27 

Norton Simon ' 147a 1 15 

Occident 1 ) PetroV 24 1 * | 244 
Ogllvy Mather —■ 194 

Ohio Edison 15* 

Olin : 214 


227 S 

17'* 

31* 

474 

685, 

22* 

354 

141* 

11 

244 

27T b 

48 

244 

29 

2&U 


254 
51* 

654 
58* 

204 i 
164 I 
15* 

414 
554 
284 
174 
364 
205; 

144 
634 ' 55 
151A( 132 
; 4 it, ‘ 
347 fr ' 


104 

15* 

21 


15* 

254 


Goodyear Tire. 

Gould ...... : ■. — ■-» 

Grace W.R. | 284 

Grt.Atlan PacToa 97j 
GrL North Iron- 

Greyhound 

Gulf ft Western. 

Gulf OH 
Halliburton 
Hanna Mining — 
Harnischfeger. 

Harris Corpn— - 

Heinz H. J 

Houbleln 


254 

1473 

15* 

274 

72* 

354 

224 

29* 

357b 

255* 


154 

254 

284 

94 

24* 

147 a 

154 

27* 

72 

35* 

214 

254 

36 

25* 


Hewlett Packard; 954 


Holiday Inns. 1 17* 


Homestake...— —j 334 

Honeywell 67* 

Hoover 1 154 

HospCorp. Amer! 32* 
Houston Nat. Gas 
Hunt <Ph.A< Chm 

Hutton 1 E-F .1 J 

I.C. Industries...... 

ina 

Ingersoil Rand....; 524 

Inland Steel 35* 

Insilco 


31* 

13* 

174 

861- 

4578 


154 


S3 

17* 

33* 

674 

151, 

324 

51* 

13* 

17* 

se* 

457 8 

534 

354 

134 


Overseas Ship— 297a 
Owens Coming— . 264 
Owens Illinois.—: 20 

Pacific Gas ! 254 

Pacific Lighting.. 21 * 
Pac- Pwr- ft Ug..' 21* 
Pan Am World Airl 6 * 
Parker Hannrfln. 25 7 a 

Peabody Inti .; 224 

Penn. Pwr. &Ltg.- 204 

Penney (J.CJ \ 28-* 

Pennwait. I 31 

Pennzoil ' 39S* 

Peoples Drug ! 10* 

Peoples Oas 1 394 

Pepsico «... . 23* 


BBSs 

264 

204 

23* 

214 

21 * 

64 

25* 

22 * 

204 

28* 

31 

394 

107 b 

38* 

25* 


Standard Brand. 

5td.Oil California! 

Std. Oil Indiana-! 

Std. Oil Ohio 

Stauff Chemical. 
Sterling Drug- 
StorageTechnigyJ 
Studebaker War. 

Sun Co 

Sundatrand 

Super Valu Store 
Syntex 

Tandy Corpn 

Technicolor 

Tektronix 

Teledyne' 

Telex 

Tenneco 

TosoroPetr'Ieum;- 15* 

Texaco • 277a 

Texasgulf--. 23* 

Texas Eastern.... 5 Ub 

Texas InsYm ' 84 4 

Texas Oil ft Gas .. 1 444 
Texas Utilities. .. 194 

Times Inc. -...* 414 

Times Mirror j 30* 

Timken bh« 

Trane 214 

Tran, America. .. 17* 

Transco- 28* 

Tran. Union- • 334 

Transway Inti.. .. 234" 

TWCorp. 17* 

Travelers >■ 594 

Tri-Continental^.- 17* 
Triton Oil & Gas- 74 

TRW 384 

20th Century Fox: 40J* 

Tyler . 144 

U.A.L. 341, 

UGI— 22* 

UNC Resources... 

Unilever 

Unilever NV 


28* 
84 
12 * 
445, 
30* 
25 
51* 
65 
SB 
204 
16* 
157s 
39 it 

as* 

27S« 

18 

56 

20 * 

144 


Chieftain 26 

Comlnco 39 

Cons. Bathurst- 124 
Consumer Gas - 22* 
Coseka Resource 9 

Costain— ; 164 

Daon Devei 164 

Denison Mines.— ! 294 

Dome Mines, 444 

Dome Petroleum: 444 
Dominion Bridgei *363, 

Do m tar ' 26* 

. Dupont < 334 

Falcon ’go Nickel! 58 


34* 

387 b 

134 

22 * 

87b 

! «4 

1673 

294 

464 

443* 

1353; 

264 

234 

574 


Ford Motor Can— 69* 1)69* 


Genstar ■ 23 

GUuitYeU'wknife. 1C* 

I 


4* 

35 


83 

444 

68* 


16 

264 

234 

511- 

823* 

44* 

194 

414 

304 
81* 
214 
17* 
28.3 
34 
224 
17* 
39), 
17/a 
7.325 
384 
39* 
144 
£44 
22 : B 
234 
44 
64* 


23* 
11 

Gu I fOHof Canada! 554 i 554 
Hawker Sid. Can. 11* Ilfs 

Hollinger 42 1 43 

Homo Oil *A' 61 ■ 60' 

Hudson Bay Mng. 214 ' 21* 

Hudson's Bay I 274 . 27 

Hudson Oil ft Gas 69* 

I.A.C. 18* 

lmasco(Com.Stki 41 

Imperial Oil 354 

Ineo - 224 


69* 

184 

41* 

354 

217* 


Indal 144 

Inland Nat Gas- 1 13* 

Int Pipe Line 194 

Kaiser Resource. 
Loblaw. Com. 'B' 
McMiirn Bloed'l. 
Marks ft Spencer 
Massey Ferguson 

McIntyre 

Moore Corpn 

Mountain State R 
Noranda Mines- 
Norcen Energy- 

Nth. Telecom 

Numac Oil ft Gas 
Oakwook Petr'm 
PadficCopper M 


247* 

4.06 

28* 

74 

137* 

45 

364 

144 

47* 

22 * 

41* 

37 


144 

14 

19* 

24* 

4.05 

284 

♦77, 

33* 

441* 

56 

13* 

•47* 

22 * 

41* 

364 

11 * 

1.84 


264 

417 8 

30* 


Pdrkln Elmer ' 26* 

Petrolane. 42* 

Pfizer • 31 

Phelps Dodge .. -1 25'* l 38 
Philadelphia Ele. I 16 i 164 

Philip Morris ' 33* | S37, 

Phillips Petro'nv 36* 

Plllsbury 37 

Pitnay-Bowes . — 1 26* 

Pittston. : 24s, 

Piessey Ltd ADR.; 254 


38* 

37 

26* 

243* 

25* 


IBM. 
ttnl. Flavour 


699* 

ac* 


694 

- 20 * 
Inti. Harvestor—I 40* , 404 
fntl. Min.&Chcm. 45* 1 454 
Inti. Multifoods...' 80 1 19* 

Inco ' 19* : 18* 

ina. Paper...— —i 41* j 41* 

inti. Rectifier J 127a : 12* 

Inti. Tel. ft Tel • 877 B J 277 B 

Iowa Beef. ! 20 1 £0* 

1U International-; 11* { 12 
Jim Walter : «43* 1 34* 


Polaroid ' 277, 

Potomac Elec ..... 134 
PPG Industries... | 30* 
Procter Gamble,- 74* 
Pub. Serv. Elec— ; 214 

Pullman 37* 

Purex ' 164 

Quaker Oats.. 1 837 a 

Rapid American.: 16 

Raytheon - ' 49* 

RCA- 23* 

Republic Steel .... 257a 
Resorts Inti 47* 


384 

13* 

29T a 

74* 

214 

374 

16* 

S37 8 

184 

4B* 

23 

26 

45 


Union Carbido— 
UnionCommerce' 
Union Oil Calif- 

Union Pacifle 

Uni royal 

United Brands— 

US Bancorp 

US Gypsum 

US Shoe 

US Steel- 

UtdTechnologies 
UV Industries— 
Virginia Elect— 

Wagreen 

Wallace-Murray ■ 
Wamer-Commn 

Warner-Lambert 


59 4 
11 * 
294 


394 

11 * 

39* 


724 l 71* 
S* 1 5i* 

. 9* . 9* 

271* 87.328 
29U 


Pan Can Petrol'm 554 '. 56 

Patino — t22 !t82* 

Place Gas ft Oil...! 3. IQ I 2.91 
Placer D'vel'pm't 

Power Corp n 

QuebecSturgeon . 

Ranger Oil ' 28 

Reed Stenhouse. 10* 

Wo Algom I 

Royal Bk. of Can. 

Royal Trustco i 


29* 
134 
8. 76 


31* 

43* 

16* 


29* 

15* 

3.60, 

28 

1C* 

32* 

43* 

16* 


28* 

19* 

82* 

36i : 

23^; 

124 

27* 

26 

36 


234 


Waste- Man. mont 30* 


Wells Fargo.. 
Western Bancorp 
Western N-Amer. 
Western Union— 
Wstlnghse Elec. 
Weyerhaeuser— 

Whirlpool— 

White Con. Ind--. 


89 

31* 

3S)« 

20*; 

20 


19* 

St* 

365; 

23* 

127a 

27* 

2513 

553s 

2278 

305; 

29* 

31* 

364 

20 * 

20 


Sceptre Res'urce 

Seagram 

Shell Canada 

Sherrltt G. Mines 

Simpson 

Steal of Canada-. 
Steep Rock Iron. 

Teck Corpn. *8'..' 
TexacoCanada- 
Toronto Dom.Bk.' 24* 
TranaCanpipeLn 28* 
TransMountPipe, 10 * 

Trllnc I 


284 1 28 sg 
20 * > 20 * 
26* : 265, 


Trlxoc 

Union Gas 

Untd Slscoe Mnea 

Walker Hiram 

West Coast Trans’ 
Weston iQeo.i. 


74 , 

54* 34* 

23 23i*( 

10 ! 7/8 
5.55 1 3.501 
88* ! 285^ 
4.05 14.09. 
14 J 144 
\ 68 
£4* 
22* 
10^ 
30* fBO* 
124 I 114 
104 I 9 t* 
394 I 394 
14Tb 145*' 
25 I 25 1 


87 


Bid. . Asked. . f Traded, 
i' New stock.- 


EUROPEAN OPTIONS EXCHANGE 

Oct. Jan. 1 April 

Series Vol. . Last : Vol- . Last ‘ voi. : Last > stock 

ABN C 

F.330: 

10 

15 

- . 

SI 


•F.3S9 

ABN C 
AKZ C 

F-350, 

FJ7J01 

62 

'a 

12 

2 

5.50 

2.80 

— i — 

|f^7.40 

AKZ C 

F.30 

11 

o.ao 

26 

1.50 

— 

« 

AKZ C 

F.32.501 

11 

0.40 

— 


— . 

1 

AKZ P 

F.32.50 

— 

1 — 

10 

| 4-30. 

— — | _ 

p.3d.40 

1 HQ C 

F.SO' 

8 

1 2.50 


1 - 

— 

HO C 

F.32.50 

5 

; 1 

1 

1.80 

, 

• - 

IBM C 

?70! 

7 

3 

— 

— 

[ — 

|S69* 

IBM C 

875 

5 


6 

2 Li 

, 

! IBM C 

SBO 

7 

* 

— 

— 

— — 

! ,. 

kuh c 

F.110 

10 

1 * 

5 

4 

— • _ 

F. 102.50 

KLM C 

F.120 

5 

! 0.90 

-- 




1 

KLM C 

F-100 

— 

1 — 

10 

7 



NN C 

F.100 

— 

--*■ 

5 


-• _ 

F.110 

NN C 

F.110- 

6 

4.10 

5 

4.90 

a-a 


NN C 

F.115' 

2 

2 

— 

•- 

— 1 ^ 


PHI C 

F.23.50. 

66 

1 2.30 

— 


1 3.50 

F^3.B0 

I PHI C 

F.25; 

201 

i I 

11 

1.30 

10 2.30 

PHI C 

F.27.50 




5 

0.80 

_ 1 _ 

1 “ 

PHI P 

F.27.50 

— 

— 

4 

! 3.50 

- ! — 

! Pi 

RD C 

F.135) 

2 

14.20 

— 

- 

— j _ 

'F. 146,30 

RO C 

F.140. 

2 

9 

2 

10 

•- j ■ — 


RD C 

F.W5) 

20 

5,60 

2 

3 

— : — 

l II 

RO C 

F.150 

144 

4.10 

45 

5,90 

— . — 


RO C 

F.160 

59 

i.eo 

66 

2,70 

— ^ 


RO P 

F.ias: 

50 

1.10 

— 

— 


1 i 

RD P 

F. 1401 

4 

2 .B 0 

— 


— - • 

• 

RD P 

F.14&' 

3 

4^0 

1 

5.10 

— 1 

1 

RO P 

F.160 

15 

IT 

— 

— 



UNI C 

F.iao; 

8 

3.50 

2 

4,70 

— . — 

F .129 

UNI C 

F.136' 

15 

1.50 

. 6 

2 

— i — 

i f# 



Aug- 

Nov. 

Feb. 


BA C 

F40 

_ 


3 

3* 

— ■ _ 

[S303, 

BA C 

346S»' 

— 


10 

lfl 

■— • 

SLY C 

S70. 

— 

— 

3 

10*| 

— ; — 

*78 is 

TOTAL 

VOLUME 

IN CONTRACTS 


978 




C- Call. 


P-Fut 



A.B.N. Bank 


BASE LENDING RATES 


14 % 

Allied Irish Banks Ltd. 14 % 

Amro Bank 14 % 

American Express Bk. 14 % 


14 % 
H % 
14 % 
14 % 
14 % 
14 % 
14 % 
H % 


14** 
14 % 


A P Bank Ltd. 

Henry Ausbacher 

Associates Cap. Corp.... 

Banco de Bilbao 

Bank of Credit & Cmce. 

Bank Of Cvprus 

Bank of tfs.W. 

Banque Beige Ltd. ... 
Banque du Rhone et de 

la Tamise S.A. 

Barclays Bank 

Bremar Holdings Ltd. 15 % 
Brit. Bonk of Mid. East 14 % 

(Brown Shipley H % 

Canada Permt Trust... 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

Charterhouse Japhet... 14 % 

Choulartons 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 

Corinthian Secs. 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Laurie 14 % 

Eagil Trust 14 % 


■ Hambroa Bank 14 % 

■ Hill Samuel S14 % 

C. Hoare & Co. % 

Julian S. Hodge ... 15 % 

Hongkong & Shanghai 14 % 
industrial 8k. of Scot 144% 
Keyser UHmann 14 % 
Knowsley & Co. Ltd. ... 15 J% 

Lloyds Bank 14 % 

London Mercantile — 14 °6 
Edward Manson & Co. 15 % 
Midland Bank 14 % 

■ Samuel Montagu ....... 14 % 

m Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. 14 % 

Rossminsier 14 % 

Ryl. Bk. Canada (Ldn.) 14 % 
Schlesinger Limited ... 14 % 

E. S. Schwab IS % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank or Kuwait 14 % 
Whiteaway Laidlaw-... 14*% 

Williams & Glyn's 14 % 

Yorkshire Bank 14 


English Transcont. ... 14 % * M«nb«is of lha ACMpting Homes 
First Nat F1 d. Corp.... 15*% Comminm. 


First NaL Secs. Ltd. ... 15*% 

l Antony Gibbs 14 % 

Greyhound Guaranty... 14 % 

'Grindlajs Bank .$14 % 

(Guinness Mahon 14-% 


1l*%, 7 .month 


7> day deposita 
deposits 11V*,. 

7*day dapas.is on sums ol CfO.OOb 
cod under up fa 05.000 

12% and over P25 000 12 *%. 

Call deDDSits over n.OOO 114%. 
Demand deposits 114%. 


71 .6. 

ingineering shares, however, 
fl- ned against the trend, with 
G OB gaining DM 1.70 and MAN 
D r 1.00. 

jtecls and Chemicals, both 
jn xed for die day, underwent 
cl tnges ranging between a gain 

0 DM 2.50 for Rsetgerswerke 

ad a loss of DM 2.00 for 
S aering. . - . - 

Motors suffered the greatest 
1 ( ises for any sector, with BMW 
It ling DM 3.50 and Daimler-Benz 

1 4 250. 

Electricals. Banks, - Utilities 


Australia 


Activity was at a low eb^ 
yesterday and share| closed dp ; ' 
mixed note with price’. 
ments mainly limited' tir L -a 
cents either way., . . _ 
However. . . Urauhuhs . had 
Queensland Mines 25 - cents 
higher a r AS4.25 and'^eko-Wilfc 
send 12 cents stronger at 'AfeSOx 
SIsewhere tn Mnrings, Wefetnn'; 
BZBting contrasted witb-a decline 
of 8 cents to .AS2.40, whHe\<3bM' 


Tpi dlv. yi<i3 3f : il. . 

1 juiy ii r 4m»3. i:.j 

iurieB?' ; 

Yearape (appruO 


5 

vsm 


Intf- P/E Ratio •' -j 


wLftSa 


bond Gov. Bond Ylaid 




h-. 


d Stores were broadly lower, . slipped 3. cents- to -AS3.22.^--;. > 


E ugh losses rarely exceeded 
1^0. Exceptions included' 
, down DM 2.00, and Kar- 
It, off DM 3.00. 

Commerzbank lost DM- 130 
Ler announcing that earnings 
interest grew at a smaller 
ite than the year-ago period. 
On the Domestic Bond market, 
:blic Authority -Loans were on 
er and eased up to 45 pfennigs. 
|he Bundesbank bought DM 
1,000 of paper in open-market 
Iperations after selling DM 
i. 2 ni Friday. Mark-depom mated 
'oreign Loans were steady. 


(Paris 


Share prices displayed an 
;asier tendency in quiet trading 
laminated by end of the trading 
i oath liquidations. The raising 
the Call Money rate from 925 
to 9.5 per. cent was also an 
Iverse influence. 

Oils and Hotels were mainly 


The .Alumintum 
Comalco. after last -week's^ gpoil 
rise, added 3 cento at A$3,75iC,: 

Another bright - sp6t:7Jwjas, 
Sydney-based Retailers WaUfemL- 
which 'advanced S cento jfeM 
cents on hews that 
A81.-00 per share liltdrheettiBuKCV 
for the 17.1 per neitt: W:stt^c 
held by . toe ^Valtphs enlpIoytSes 

nominee' company. 

Thomas Natl onvv-tSe^ 
put on 5 cents to A?1 J7 and 
market leader BHP edged-op>2 
cents To A2032, bnt GSR jAM 9. 
cents to A$3.58. 

Johannesburg . : 

Gold shares improved ih^airiy 
quiet trading in line with . Bullion 
prices. . j 

Mining Finandals were quietijr 3 ! 
steady, but Platinums iostia.few ; 
cents, following tfie dOwntrsid 
in -free market prices. Collieries 
were firmer where traded.. 


NOTES: Overseas prices shown below 
lexclude 5 premium. Belgian dividends 
re elter withholding tax. 
ft DM" 50 denom, unless otherwise 
staled, yields baaed on net dividends 
'plus MX. 

Pte 500 denom. unless otherwise 
Isiaied. 

DKr 100 denom. unless otherwise 
istated.- 

SwFr 500 denom. end Beerer shares 
unleS3 otherwise stated. 7 V60 denom. 
junlpss otherwise stated, i Price at time 
'of suspension, a Florins, b Schillings . 


c Cents, d. Dividend after, pending 
rights and/or scrip , issue, s Per 'share. 
t Francs, g Gross div. % h Assumed 
dividend after scrip . and/or: rights 
issue, k After local raxes, to % tax-nee, 
n Francs Including Untisc dlf. pNim. 
0 Share spirt, s Div. and. yield ivxdude 
special paymenL t Irvolcaled r fliy? 
v Unofficial trading, v Minority holders 
only 7 y Merger pending. ‘ Asbbtf. 
t Sid. f Trade, t Seller, z Assumed.' 
xr Ex rights, xd Ex dividend. xtf-& 
scrip issue, xa Ex ail. A Ipterint slrrce 
increased. • 



'^raport..*444i: 

feS w aM»' 

^ Day's high 852.08 tow 822:70 


— t* ~ 15? ?'■ * > ; 

• .'l'- IK * 

• . * -* . ** * * 



•i *. 


- fv' 


" — - ; n - i •• ■ • j - : i,v • {. •• v, w*. ■;» fwtfjsvfi™ 

.. w .tn-lpxl M'w/Wrtr 'Wyjfi.Hi 1iS.es l"44rf0: .< •" 


t'Jpompoii 


to' 1 B 1 

I 




'101.11; lBk^lBl 

i 


TlSL7C,.W2J2 


m 


-88,18.', 


5»/£hl G! 


. ¥ ‘r’ i - - 


N.Y-S.E. ALL COMMON 


;j S3 r ' 


July t 
19 1 




X899- 






iJulyJtOUuIy 19Ju^-18 


H ^ oV iet 


.FaUftT. — .... 
Unchanged . 


GIB 

482. 



X0HTBX4I 


-.-20 \-A' 


v . ^-.-20 


j tOBOJTTO CompoStk j 


mrnmm 



23 vfaoa 


Australia t*C» 680.18 _630.77 gpftjn 


: Belgium «> - 


DanmarK I** 96.81 . 97.01 



France <111 





MLU' 

:v. 

- kwitaerldO^ 


Germany l£l) 


j. -v: n «ei-f <5fi? 

it) 761.4 .7M40 ^ .3ifl*k 


-art 


Hoi land «»- '7J-2- 

Hong Kon ^ 63*- 16 S7M8 -6||A6£ 

Italy flU j v-^ 

Japan .fcj 4M'.n. V 45M5jSSif M ; , 
(51/11 ■- 113/71 

Singapore* 5) 3SC50 3M.00 <U4:u 346^6 
' ' (98/S) (83.2 


T-> -' 


. Indices end base- dates ' (ell base 
values IDO. except NYSE" Ajl . Cominon-y- 
50; Standards and’. Pdora — TOr entl>- 
Toronto 300 — 1,000: the last named 



■ite. 

'rfMadrld 

a»triarT/^58. . 
ir t/nxyail- • 


IBM .J.- ...306^00 

RaL . Furlna- . 358^00 
Noftst.titt. ....... 349.400 

NLT - -V--^. 3T5,10a. 


baeed an 1975). t Excluding, bands.. Vlrflima £lBcr.. _.-545.80Q 
Industrials. $ 400 IndiwtrTals; 40 w. E. Haller - 238.300 


*400 

Utilities, 40 Finance end _2Q Ttanaporfc 


cawhge'. 

, HCt iriiy; 

89*'.^, 

' ■KFi-'.'JWt. '.. 
10- : . S^. 
:34*':.iii -• 

. SFi - „ 

4i*r"3Ha* " 


Snide-Baker * mspo ... .... _ 

1 Sydney All Ordinary. . . f- Belgian - SE: . -Citicorp.';. ..—.-i 220, 300 r . 22*. 
31/12/83. ••.Copenhagen ST_ .1/1/73. Exxoir - 200,700 ; 624'.: r -A~. 

tf Paris Bourse 1961, .^t Cammeirbanlc . Qarwr Co. ,.-^.^ri74rS0O’ 


GERMANY ♦ 


July 23 


Price 

DM. 


i + or: 


Dfv. 

X 


n/id. 


AEG : 48.1'- 1.4 • — 

A!liancVersictt-;448.Spl/+0.5 : 31.81 3.5 

BHF -BANK- 191 —2 7.3 

BMW. ;„.186.0al-3.5 28.1B 7.B 

lSS-S*— 1-5 18.7# 8S 
128.8—0.4 18.W 7^ 

247.8 v 0.5 ;2B.II[ 5.7 

266 1-5 ,28.lSj 5.5 
197.0,- 


Bayar- i 

Beyer.Hypo..-.. . 
Bay- VerellwMe-i 
Gemmersbank..-, 
Corttl Gumrrri .... 
Dalmier-Benz,-. 1 
Degusta 


197.0,-1^ 26.'5«l b!7 
83.5.' 

ICfl £ A a BO 1«l E * 


DresdnerBank... 

Dyokerboffze't.J 

Gutehoftnurig.-, 
Hapag Uoyd — I 
Harp*n«r...—..-.[ 

Hohchst - - 

Hoeech — . 

Horten — • 

Kali und Sab ! 

Kantarft J 

Kaufhof ; 

KtocknerDM.IBSi 
KHD I 

Krupp DM-100- 


256.6,— 2^ 28.1i; 5.1 

231 i + 1 I263B 5.6 

Demas - 1155.BW+0.B ; 17.1^11.0 

Deutsche Bank., 274.0 -1-1 2B.1B 5.1 

206.0— 1.5 JB, IB 6.9 

155 ' 1 12.S! 4.1 

306.6)+ 1.7 i 18.731 4.6 

79 * 9. 3ft 11. 7 

153 l- j- 15.6| 5.1 

128.0— 0.3 -18.72! 7.3 
42.6 -1.5 ' — J - 

125 !-l ■ 9.371 8.7 

130^-0.3 l^.W 5.7 
25 laS—3 123.44 4.7 
192 — 1 I 25 ! 6.4 
_6B.6L-0.5l — ■ — 
195 i+0.5 2148 : 5.6 
79 4+-0-5 1 — i — 
299 1 + 0.5] 25 ' 4-2 

Le'brwi DM.100 1.440 j 25 B.7 

Lufthansa • 92at-2 :10.94 5.9 

M.A.N I 188 '+1 .21.18 5.8 

Mannasmann.— 157.6al— 0.4 17,11: 5.4 


ass 


Metaltgas ; 

Munchaner Ron 

Neckermann 

Preuss'gDMIOB 

RhelnWsstElect 

Sobering 

Siemens 

8ud Sucker.. .... 

Tbsraeen A.G. 

Varta._ I 

VESA -...J 

Verel nsftW’atBk 


253 : +1 I 18.5’ 2.6 

570 1 . 28.12! 2J5 

144 ;-i J5 , - ; — 
165 -2 ' — l — 

185.5 -0.5 ; 28 ; 6.7 
240 -2 TO.Iti 6.9 
259.6—1.2 25 | 4 A 
245 i*2 29 .U 3.8 

87 —1.8 tl2.5! 6.1 

171 ' X6.1fc 5.0 

153.5—0.7 ,18.72; 6.2 
276 +1 '*8.11:5.1 


Volkswagen-.... 812.5 si -1.0 28.12, 6.6 


AMSTERDAM 


July 23 


Rriea ;+ or Div.jYId. 
Fie. j - | t ! S 


Ahold (FI.201 ; 

Also (FT.* 0). I 

Alg'm Bk(Fl 100) 

Amev in. 10) — : 

Amreb'K (F1.20), 1 

Bijenkorf 1 

BokaW*sttn(FMSl 

Buhrm" Tetter' .. 

Esev'r-NDUfFt2*. 

Enm'a N.V. B'rer 

EurOomTstfFIlO 

Olst-kroc (FIO— 

Halneken (FI29)I 


5.0 


Hoog’ne (FI JCQ-I 
Hunter 


rD-CFI.ll 

KX-M.(n.lOO)_J 

Int. MaibilFlJn 

Nat-Natf fnsFllO; 

N.dCr'dBkFIJg 

NedMidBJdFI JMj 

Oce (FI-89)- I 

OCEM (FI.10L-I 
Van Ommeran- 
Pakhoed (Fi.am 
Ptlilipi(Fl.lOL-. 
RJnSchVeriFilM 


89 —1-7 . >22 

27.4- 0.1 I — 

339 -A25 

81 .-0.5. 60 
72 —0.2 IBS 
68.5 -0.6 28 [ 8J 3 
101.8 +0.6 85 | 8.4 
6LB +0.1 27 I 8.7 
273. -1 b*40 2.B 

233.3-0.4 40 6.0 
. 71.7 ......... 94. S 4.9 

40^ -0.6 . 22 3.4 
83 +0.3 14 1 4J2 

30.4 — 04 I - I - 


24.41+0.2 


1.2 

>3 

19 

58>- 

22A 

24 


4.9 

2.9 
5.4 
5.0 

5.9 

6.6 

4.9 

12.0 


Robeco IFL«^-'; 


Rod am co IB. 
Rolinco (FIj 50»„ 
Rorento (Ft.SOL. 
Royal Du tehFl£0 

Slavenburg- 

Tokyo PecHMsS 
Unilever IFL20). 
Viking Ret. — ■— 

Volker StvnPtiS 

Wert. tftr.Hypok| 


102.^+ 0.7 
35.6.-0.2 

no 1 - 0.3 

57.7; - 

214 1+1 . . 
156.21-1.6 ( 3B 
tOJN-aS i «4 
199 +1 - 

56.3 — O J * — 
23-Bj— 0.3 18 
3as— i.o — 

169 j+0^ 128.4] 8.2 
103.1-0.6 1 3 11.7 
132.0 —0.6 i e . 

■ 110.7.^0.3 #19.fc 4.2 


7.1 


i46J;^Ol2 -;bS. 7S( 7.3 
238A -1.2 1«-5: 9.0 
139J;+9.6 40 Jtf 0.6 
129.21-0.0 ,44.« S3 
583;— 0.1 #0JS 0 JO 
1 76 !+l SO 8.0- 
369.81 — OJ1 ! 53 > 43 


COPENHAGEN * 


TOKYO *[ 


July 23 


*Pri«aef+ er^DIVrSW' 
' Yen r- k-Z . 


341 r,.. — | 14. [ 2.0 
516 1+6 i '. Ik - L2 


690 1+10 1[ 
300 

535 ,-10 ■ 
575 +1 , 
233 .—2 
52B-|46 I 

820. L 

598 - -14 ■ 


Asahi Glass — ..j 

Canon .• 

Casio..^. i 

Chi non 

Dal NlpponPrint 

Fuji Photo. .7 

Hitachi 

Honda Motors,.: 

House Food * 

C. Itoh 

ito Yokado _l- 26 Q ’-ao 

Jacce— I 475 - l+B 

JJLL 2,880 -20 

Kansai Elept-Pwi' 902. -2 . 10 

Komatsu .* 301 —1 -18 

Kubota 1 274 15 

Kyoto-Ceramic. 5.070 — 30 i 36 
Matsushita |ndv^ 659. 

Mitsubishi Ban K 339 
Mitsubishi HoVY 166 
UitsubUai Qerpi 535 

Mitsui ft Co . 337 

MtsiikoeM. i 444 

Kippon Denso- ■■ *310 
WpponShfmpanj STB 
Nissan Motors.- 1 638 
Pioneer...—,—... 1,780 
Sanyo Elect— — ' 339 
Seklxui Prefab- 661 

SMSeMo 1.020 

Sony. — 1370 

Taieho Marine—' 862 
Tefcoda Cftom—' 422 

TDK 1^00 

Teijin J 132 

Tofcjo Marine-,..! 614 
Tokyo ETeot Pow 900 


29 ' 1-B 
20 i 3^ 
18 ' 1.6 
15 : IJS 
12 , 2.6 
18 ; U7 
35 i 2.1 

12 ' 1.5 
30 . 1.2 

13 1.5 


03 

2.9 

2.7 

O.S 


-1 


9 


+40 
— 10 

!+ 3 

'+30 


+ 40 


—7 

+ 90 


Tokyo Sanyo | 

Toray ; 

Toshiba Corp....' 
Toyota Motor—.’ 


491 

157 

lefi 

845 


l " 

'-2" 

;~i 


+5 


'-10 1.4 
. 12 1 5.6 
I 13., 1.2 
; 14 2.0 
' 20 ' 2 J 
, 15 . 0.® 

as i ia 
t 26 ; 1J3 
> '48 | 1.3 
I 12 1.7 

- 30 1 2.2 
20 ; 0.9 

. 40 ! 1.0 
11 ■ 2J 
15 : 1.7 
; 30 0^ 
10 • 3.7 
. 11 ! 1.0 
8 : 0.4 

- 12 1.2 
i 10 3.1 

10 1 5J 

' 20 | 1.1 


AUSTRALIA 


STOCKHOLM:, 


JuTy 23’ 






July 23 


"t" Pifoo 




ACMIL {25 cents) 4 t0.6B 

Ac row All strait* H 10-28- 

AMATlLSIi. — ^ t2-4G 

Ampol Explo rafi on „ J .11-65 ■ 

Anlpol Potro leimi— ). . f0.68 i+fl.O) 

Assoc.- Mine rala..';i,— ' i+1-75 'jtli 
Assoc. Puto Papej , *-..~i 11.88 ' 
Audlmco ZB cents — - 
Aust GonsoHdatod-Inde, 

AusL National Ihduatri 

AusL OflAOa»- r - 

Bamboo (^sek.Goid— 

Blue MataHqtt;— . 


ARAAB<KKH«^yX« 



:J+i T '[,6d 


tO-29 
t-1-90 . I 
11.78 ;HWB 

to!re't«S' 

.09 H4J>! 


AHk (jUtoKKS^BCr ,118 r . .. , 

ASSAOCtOOl^J "''683-23 1 B ijiA. 
AUes^Cep.KrkS^ 

BlDontd 
BOfera. 

Canted — sot : i+e , 

-eefhrtosa«..... 1 £. r - 235 . It- 

-Cea'lHx’B'lKrBB’ 1 
.Erfftss9n*<KrtSO 126 


-75j5 *(U[ 

saitsm 5 " co« 

' V+SJW’U 


Boral... 

BotigshrriOt Copper j 

Bre mblee J<idbsUiM«i u.+ ; 
Brokon Hlll-Proprtetaryj 
BH lOutil-^-..- — is. 




(“■'I*' 

tlJ» 1 

■* 2 . 12 - 


■4 


3.60 ■ 


CoeMbwn OtmanL 

Ooles (GJ.i—..— , 

Goto. GofdfleMs A 8SC.-.' 
Container fB-Sa- 

Oorcriric RJoKMoaV— f 

Costain AuettaRa 


Duntob Rubber i80ccnt)| 

ESCOR._— --I 

Eder-emmu—— 

Emtmavour Resource s.™., 1 

EJL.tadoatriee-: 

i Gen. Property Trust. — ! — 

Han«nl«y^...M~..M»i ,i 1S5S r : - — ■ 
ftartogan 'Energy-...:...:.; 11.50- 1 

Hooker _( W.77- 

K» Australia. — - itt2S . -*** 


Source Nikko Securitiee, Tokyo 


BRUSSELS/LUXEMBOURG 


July 20 


Rriea 

Fre. 


: Div. | 

+ or Fr*. .YJrf. 

! “ Not .<6 


Artoed — — 2^80 

Bekaert •B’’-.-.. 2.420 
C.8.R. OemanL. 1.068 
Coo kerlll. 478 

EBSS — 2.180 

BectrobeU 8,820 


—5 
-20 
+ 14 
-2 
-6 
+ 10 


150 

100 


6.4 

9.4 


177 

485 


8 , 1 . 

6.6 


Fabrique Mat... 3,3|| . —30 280 i 7,5 


G.B. Inno Bnt.:.. 2.B9S ' —5 170 6.5 

Gevaert. 1.202 86 7.1 
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Intercom 1,700 —6 142 1 a.4 

Krodletbank. .:..,T,87a 1+20 '330-1-4.4 

U Rpyaie Beige 6.600 I. <326 j 6.0 

Pan -Holding 13.050 ' 92.es B.7 

Petroflna. 5.060 U 11 O i90 3.7-] 

Sac0cnBanque,3.130 1 — 25 220 I 7.1 
Soc. Gen. Bolg«, 1.885 1-30 140 7.5' 

Sotlna- |3,565 1+30 925 1.8 A 

SoWay .-...'2,070 H + 20 La2-18 

Traction EicCL. '2.650 ,-85 jlS5 6.2 

UCB „i.BOO —15 l — I—' 

Un Min. I* 10)... 758 '-2 40 J fi J 

Vielle M’ntagne: 1,685 10 j — [ — 
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Price 
Fn. . 
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- + a ; W* ■ 
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Aluminium. —.... 1.245 
BBC ‘A* 1.840 

ClbaGefgyFrlDO 1J240 

Do. Part Cert— 1,005 

Do. Reg — 679 

Credit Suisse..- 2.215 
Eleetrswatt. — 2,010 
F1sclter(Georg).4 680 

HnffnunMCarL' 73.001 
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Price !+” or ' Dlvr Yld‘. 
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An delebanken-. 

Densko Bank }20 • — i 

East Asiatic Co.; 151* —* 
FTnanebanken- . IB?*----— ~t 
■nrB 9 erier..-..J -fll*;-* 

Forpeplr.- — .. 

Handelsbank— . 

G Nthn H (KrflO), 310 

Nord Kabol ' l 7 ?*!— * 

Novolnd'strtos Bl 216* + * 

onofabrik * u 
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Provinabank — : 
Seph.Berensen. 
superfos...- 
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12 

20 

18 

12 


143 i + * 

131U ' 

13512 -! 

310* — U | 
152* — U 


I 7.B 
<10J) 

i 7 -« 
> 10.0 
i 531' 

! 9^2 
3.6 
6.9 
! 4.7 
4.2 
: 93 
; 0.2 
!'4J 
; 7.8 


VIENNA 


July 25 


Price 

% 


+ OTI PIV-[Yld. 


- S 


2.9 

3.4 

8.6 


Creditanstalt... 336 i— 10 

Perimoeeer 294 1+1* ! 

557 3* , 

Samperlt — 79 — 1 ] — ; — 

Steyr Daimler. J 808 ? ■ 9 -4-5 

Veit ttenne sib... 277 


3.6 


Do, (tmalD— . 7^25 
intarfood B. 4^00 

Jeimofl (Fr. 1<M) 1.450 

Nastfe (Ff. 100)3.500 
DA Pftst 4,280' 
Ou«iaM BIFBBO 2.460 
PlreRKPXOU) — 288 

Saadot (FASO). 4,250 
Do. Part Carts 554 
Schirid’rOtFlOO' 320 
fiulwd.T.100) 569 
Swtlealr (F.550}' 798 
Bvr.Bk.OHFlOO) 380 
SwJlolni.(F260) 6,476 
UMon Bank.—. 3.200 


+ 25 


! +8 ' 

+15 

+5. 

-5 . 


1+10 
1+5 
i + 5 

tf 

! + 50 
-15 


Zurich (ns- — 13,200 ......... 
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MILAN 


July 23 
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+ dr|Dlv. YJ* 

“ : Urt. X 


AN 1C— :..™1B-S0xa +0.5: — 

Baetofl • 770 .+31 * — j 

Flat £.513 p— 14 1 85. 7.4 

Do. Priv 2.006 — B I 186 9A 


FI neWer 

ItaloemehU i 

ItalsMer- 

Modiobanoo. 

Montedison ... 

Olivetti Priv- 
Pirelli «, Co.- 
PiroHl SpA J 

Snia Vlesosa— 


146^5.-0 Jff - — ■ 
la.totba +aio] 600 ? j 

*85 '+B,b 1 
*O-«»+730 1JM 3.0 
198 :+0^5i - | — 

1,850 ' +32 
1,648 +48 


726 Id. j+llJfl 


824- 1+18- 
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V. -* 




•fO .65. 
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Jons* XDavW)„...._^— 

Lennsrd Oil.. '■ . 
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Metranuur Minerals-..— 1 
MJM Hokttnge.. -wJ . 

Myer Emporium j . 


-OJI 


News'... 


'KleJuJJas .Internatioriai-J 

H. Broken ITcUltBe (50cT! 


OH 8emrch 
Otter Exploration 
.Pfoneer Cdncrete 

Itockltt ft CMman 

Slefgfi 

■southland Mining 

Spars osExplor&il on 

Thomas Nat. Trans 1 

Tooths ..J . 

WUtons ... — i . tOJ2 . !+QJ 

.Western Mining (SOo)_._; v .12,40. ]— 0L0 


Wool worths . 


1li70 Ld‘J» 
+1.18 >031 
1Q.29_ 
tO.66- *4.01 
.10-15 ' 
13J6^. 
11.55 

11 , 00 - 
fl.TC 
11-30 - 
40-14. 
'10.78- H»38 
11.43 
. r2.48 
.10.79; 

10-27 4MBL 

1025 MUH- 

'SSiSS 

+0JK 

II 


11.46 +S.B1 


PARIS 


'July 23 


Frs.. i — [Fre:. * 


Rente 1,195 1+44 .4* 0.4 

A*riqU».Occ'«Tt- 2S» +1 JBOS. 8J5 

AlrUquids 470. *~-9-8 1*83 3-0 

~BtC^— — U 565 '. [isjj 33 . 


-Ddoymiee --- [' 444.9 +fe9 1 21 : 4.7 
B.ML CervaieJ 638pf +*4=. ;40T 6.3 
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r.si:; 


-t * 

ec-7 s 
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■tne\ 
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AnB Ip - American cpn. ' «J» 
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Rustenbuzg PlaBanm . . 2.60 
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«Dld FI4ltfe «A -.'i..~:.. 1 *f4t.50 
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COMMODITBES^and- AGRICULTURE 
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, . ^Jiastvveek, priee'raiige : increasfe---'Sie -coni- 

^losoj^ia ;*3&^ "■ ’ 

liOn^m , Metal Ex-'. 

.: .. V , .d-v. 

“.’ -Thfr ^X. d»WTO«arf :■ ■ - ; twnifc 
trlggered^otf by- a ffeelipe ln : 

^ r jepa^^i^rfojst-; row „ ,t&e V 
f,r«%efeRdy .“WaK iceQlerrted- by a 
L^Sse’. r^e^/^Ebm^a^cctedi J 'iX-t[ 

H &*ft«inMi b^fio 5a-^ii 

r -fj. .XonBoa-. ’Heffi .Thrrfomgfr vr4r& 

Tbtts raised iotal-ware- v 
■ tbiiae* : \ 

i-a»d>ireM«?ed-S6e' sbomge^of- 
• TMWHiesv\»Wcb jmsttsd cashtin' 

^ t ; ^j-^rx^et£WSft'in;4ai». ;?•';. '.-‘r. 

^0 : r' y«sWnWy.«i^ -tin, rafter 1 faU-. 

^ r ^r 



•n 


lasfcwwk; lost , 

* V \ >k®P« iB ^ L '% <J*»* --.*t • ftlM 
{' t £8^-4utoo*e; tfaefjbwest level 
v^K'K.fjnce Augo^- Tb^cash jiricg 
*in<* :»!■, lor the first “time sfcnce April 
■last yen; - below- \ti*e . three 
v imMUhs qwctatiOB-ydiich feH by 
tjSWS jffSfcWTA ;• . 

‘ .Tbe continuation, of . the Ob 

| MWte&i 



•* •'*/ ’•• ’• ...■ Vjv'V-V/ • • 

promise finally .readusd^ii.f or 
an increase of M^l50^raistng the 
r floor ", to. , M?1,5Q0' ^mail 
(1335 lbs). and the ^ceflfrgr 


to M*U50. The producers had 
rise in the range 
MS2.400. ' 

Although, the producers un- 
doubtedly asked for « bigger 
increase than they expected to 
be conceded by consumers, the 
final compromise was greeted 
with disappointment In Kuala 
Lumpur, Chan Kok ■ Leong, 
Chinese Mining -Association 
secretary, daimed the new 
" floor 4 ’ was still below the cost 
of production, inflated by the 
oil price increases. 

The fall - in the Straits tin 
price in Penang to M$l,930 
means that the market is now 
below lie “ceiling” price. Last 
time ■ this happened prices 
swiftly rose to new highs. 

But traders believe, on this 
occasion, the downward trend 
may be maintained. 

The f&U. in demand, and rise 
in production, during the past 
year has eliminated the 
shortage , of supplies and there 
are fears the r U.S. Congress will 
shortly agree to proposals for 


the release of surplus tin from 
the U.S. strategic stockpile. 

Copper and lead were much 
firmer yesterday, despite the 
further rise in value of sterling 
against the dollar. 

Copper was boosted by a 
bigger than expected fall in 
warehouse stocks— down by 
8500 tonnes reducing total 
holdings to- 179,300 tonnes. The 
market followed the upward 
trend in precious metals with 
gold at a new peak, and "the 
spot price of silver -being raised 
at the morning fixing by J0.3p 
to 417.3p an ounce. 

The upward trend in lead was 
encouraged by reports of 
further buying by East Euro- 
pean countries. 

As expected, lead stocks fell 
by 225 to 22,575 tonnes; zinc 
holdings were 2,250 lower at 
59,150 tonnes; aluminium 2,000 
down at 18,475 tonnes, and t.me 
silver holdings dropped by 
200,000 to 17510,000 oz. 

However, nickel stocks rose 
by 1,710 to 4,104 tonnes . 
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Soviet 
Wheat limit 

THE .US. may tame the amount 
'• -of -wheat the USSR can buy dur- 
.iBg.thfr fourth, year-trf thecoun- 
tries* - /bilateral . ." supply ; agree- 
-aaeiitj- wturir-begjns on. October 

Department -el ' Agricul- 
ture dffidils told Reuters y ester- 
v flaj* .a, . decision on Increaang 
; the wbeat limit coiilcl be taken 

4 - 

-. tJnder ;tbe ' agreement the 
■^ISSSR -can ;buy up . to Sai * fonnes 
iof mmze T amd whfeat in the 

:3«jrtb.'.yyear ‘witbout- coosulta- 
^|6nt ■ >'Any ,furth er purchases 
> iwquJd reflfttiie. Vtalks ^between . 
' iSoveriimflint representatives^ ' 
j -p jBut.the US), erpects: to have 
' ■'sinhe-fatitnCe .on wheat supplies 
.ihaS^ to -a bdtapdrv'erbp this 
.^fear^ And farm groups have 
T&ged .^.theV Administration .to 
Praise ( &e limit bu USSR wheat 
pnrcha^s 'n'ow,'. rather? than 
, ial^s In 

*_ r . l.'-f" * : u . ! j • - i. . *■ •. 4 ■ 

■ .^'TW^^ropOwff. waS discussed 
. ' by. r ep r^entatives : from G6vr 
emmenfi *ge»5es at a meeting 

was .teken.J 7 - _ : /■. 

i^^l'-ag^cy?^ ^'.representatives 
aid: agt^ htf^i&jex. to oppose 
^he ejsfeibhBjHneUt of a set-aside 


Downtiffn in coffee market 


-RICHARD MOON^T. 


COEFEE PRICES- feU ' iadc 
sharply* on - the London futures 
market yesterday, jollovtog re- 
ports' that the . weekend! had 
passed . . without ’serious ’ - , frost 
damage in Brazil. . ' i. r 

The.. . September-, quotation, 
winch climbed to £1,970 as tem- 
peratures fell in Brazil's coffee- 
growing regions late last week, 
slipped tb fl;784 a tonne at one 
time yesterday before ddsfng at 
£fj819--a; tonne, £52.5 below -Fri- 
day's closing level. 

The -cold front .which prinhp- 
ted last' week’s price upsurge 
did bring isolated frosts in 
soutiiiefn areas of the state of 
Afinas Gerais on Saturday night 


and was still some way to the 
south of the coffee plantations. 

In Mexico City meanwhile, 
members of the ^Bogota Group” 
of Latin American coffee pro- 
ducers said they had agreed to 
‘institutionalise" the group on a 
permanent basis. 

The organisation was formed 
last August to manage a 3150m 
coffee price support fund. 
Sources attending the talks said 
the fund had since grown to 
more than $400m. 

The Mexico meeting was 
pdled to discuss strategy follow- 
ing the recent fall in prices 
which the producers blamed on 
. “ speculative activity not related 
But these were fsfiriy light and to the supply demand balance for 
were mostly: in low-lying, areas coffee." 


man said in Jakarta, reports 
Reuter. 

The Ministry has completed 
an inventory of current stocks 
and. wilt resume issuing licenses 
because prices have begun rising 
again. ~ 

Indonesia suspended coffee 
exports on July 5 because 
Government officials said they 
wanted to ensure sufficient 
supplies to meet growing 
domestic demand during the 
coming Moslem fasting month 
and related holidays. 


where little coffee- is. grown. 

- Some lojqal .sources .warned, 
however; 3 that the cold weather, 
which was accompanied by 
southerly winds, • may; have • set 


But prices' have subsequently 
finned and- the producers said 
they found the world market 
situation “ extremely favour- 
able.'* They said there was a 


back the ; crop's recovcuy ^om tight balance between supply and 


fbe frost- which struck at the 
’end'; : pf..MSy fc= . ."..V 

-■ -Warmer .temperatures -were 
reported, in the coffee areas: yes - 
terday but some trade** said 
conditions could -become- colder 
later' ' this week. The N&tidfial 
Weather .Department played 
downihe frost danger, however. 


demand "allowing a level of 
prices to be maintained which 
does not affect consumption.** 
Delegates denied rumours that 
Sr. Ricardo Falla of El Salvador, 
bad resigned as director -of the 
fund. ' 

• Indonesia will resume issuing 
new licences for the export of 


:It . said - the only ^ cold front k coffee .this week,- a Ministry of 
was aware of was relatvely weak ■Tirade and Co-operatives Spokes- 


Big rapeseed 
supply rise 

WORLD SUPPLIES of rape- 
seed are expected to sbow big 
increases during the current 
season and in 1979-80, with oil 
and meal output also rising sub- 
stantially, according to the 
Hamburg based weekly publica- 
tion Oil World. 

Total 1978-79 rapeseed 
supplies, including major carry- 
over stocks from 1977-78, are 
forecast to rise by 3.3m tonnes 
to 12.06m. with a further In- 
crease of- 1.5m tonnes predicted 
for 1979-80. ■ 

Reuter - * 


Sudden fall 
in sugar 
market 

By Our Commodities Staff 

WORLD SUGAR prices fell 
heavily on the London futures 
market yesterday. 

The London daily price for 
raw sugar was cut by £1 to 
-£9650 a tonne In the morn- 
ing. But in the afternoon the 
market was hit by specnla- 
tive. selling, and the October 
position dosed over £4 lower 
it £18255. 

Although some of the 
decline was attributed to the 
rise in the value or sterling. 
New York sugar prices also 
ftfL The market was de- 
pressed by reports that Con- 
gress may not get - round to 
considering the proposal for 
the .U.S. to ratify the Inter- 
national Sugar Agreement 
before its Angus! recess. 

At the same time, specula- 
tive selling was farther 
encouraged by charts appar- 
ently showing a “ bearish 
outlook. Cocoa futures were 
aim hit by selling, based oa 
44 bearish" chart price fore- 
casts and a general lark of 
consumer baying interest, as 
well as the rise in sterling. 

The market suddenly drop- 
ped t be permissible limit 
down of £40 at one stage, 
before rallying slightly to- 
wards the close. 


U.S. delays 
ban on 
cattle drug 

WASHINGTON —The U.S. 
Government has postponed a 
bah on the use of the drug 
die thylsti best rol (DES) in live- 
stock production although it 
has been shown to cause- cancer 
in humans and animals. 

The Food and drug Adminis- 
tration (FDA) saia livestock 
producers may continue to use 
the drug until August 3 while 
it decides whether they should 
be allowed to use up all existing 
supplies. 

The ban was to have become 
effective on July 20, seven days 
after the ban on further manu- 
facture of DES went into effect. 

The synthetic hormone is used 
as a drug implant and in animal 
feed to speed weight grain in 
livestock and poultry. . 

An FDA spokesman said the 
Agency bad received more than 
80 petitions for the delay from 
livestock producers, feed manu- 
facturers and farm groups. 
Reuter ■ 
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seek EEC allies 


A POWERFUL new fishing 
lobby is emerging in Europe. 
Increasingly frustrated by the 
lack of deeision on the EEC’s 
common fisheries policy, West 
Germany's biggest freezer . and 
factory trawler owners have 
begun, exploratory discussions 
with owners in other Common 
Market countries which could 
lead to a concerted approach to 
the - EEC Commission and the 
Council of Ministers. 

Dr. Bruno Peschau, managing 
director of Germany's biggest 
deep - sea trawling company. 
Nordsee, in which Unilever has 
the majority interest, revealed 
in Bremerhaven recently that 
German, operators had already 
reached a “ common under- 
standing ” with principals of 
three of the leading British 
companies. 

Dr. Peschau is also president 
of the German Trawler Owners’ 
Federation, but meetings are at 
present on a company to com- 
pany basis. 

The British and German 
interests, have agreed to extend 
the dialogue to Dutch. Danish' 
and French companies with 
similar large vessels designed to 
fish in distant waters. . . . - 1 

- The Germans are chiefly 
interested in securing “ the 
market ” — an adequate share of 
the EEC fish market which Dr. 
Peschau described as “the 
biggest market in the world." 

“ In the EEC there are 260m 
housewives, most of whom are 
prepared to pay for good 


BY A CORRESPONDENT - 

quality fish," he has said. 

For Germany, with its. small 
coastline giving it a.. relatively 
small stake In the so-called 
European pond, much of the 
fish comes from North Atlantic 
grounds inside third country 
waters. Traditionally,- . such 
grounds have been the source 
of 90 per cent of Germany's 
deep sea catch and German 
trawlennen want to see the EEC 
Commission use the Com- 
munity's power to retain, renew 
or gain access to such waters. 

Their biggest concern is to 
retain a presence off Greenland, 
now their major North Atlantic 
ground, and they will seek the 
support of their EEC counter- 
parts in persuading the Green- 
landers to remain members of 
the Community. 

They also see the prospect of 
increased opportunities in Cana- 
dian waters and a return to Ice- 
landic waters for redfish, saithe. 
and pollack rather than the cod 
the Icelanders treasure so much. 
•• The four companies which 
make up the German Trawler 
Owners* Federation see effi- 
ciency as their most persuasive 
argument. 

That view Is echoed by 
Hamburg lawyer Mr. Folkert 
Allen Marr, who acts as part- 
time secretary for the Federa- 
tion of German Fishing Associa- 
tions. a loose association of 14 
different organisations repre- 
senting the total fish industry. 

He wants tb see the German 
market hold its present con- 


sumption level— around 9<5 kilos 
per head per . year, or around 

600.000 tonnes landed weight for 
the. 60m population. ... 

By-product weight (filleted) 
that provided Germany with a 
330-000-tonne market last year, 
dropped from 358,000-tonnes in 
1976 .and comprised .5 1.000- 
tonnes of fresh fish. 20 , 000 - 
tonnes of smoked fish 54,000- 
tonnes of do-frozen, and 205,000- 
tonnes of fish products, mostly 
canned. 

The amount of further pro 1 - 
cessing (smoking, canning and 
freezing) swings the social and 
economic balance in favour of 
the deep sea operators and the 
ports of Bremerhaven. Cux- 
haven and. to a lesser-extent, 
Hamburg, where the trawlers 
are based and the bulk of the 
processing carried out. 1318 
trawler companies employ 5.300 
people and a further 12,000 are 
engaged in processing and pro- 
viding most of the supplies to 
ihe 2.300 in inland merchanting. 

10.000 in direct retailing and 
1,700 in fish restaurants. 

The big companies can 'also 
claim considerable marketing 
success in other EEC countries. 
Mr. Gunter Fuchs, managing 
director of the North Sea 
group’s industry division, ‘can 
point to a third of total produc- 
tion leaving Germany for other 
EEC countries. This is particu- 
larly so with frozen products, 
not yet so popular in West 
Germany,, of which as much as 
80 per cent is exported. . 


Malaysian rubber talks plea 


BY OUR COMMODITIES STAFF 

BRITAIN was urged to give up 
its candidacy of London as the 
headquarters of the planned 
International Natural Rubber 
Agreement secretariat in favour 
of Kuala Lumpur, according to 
Mr. Paul Leong, Malaysian 
Primary Industries Minister, 
reports Reuter. 

Mr. Leong claimed Singapore 
had withdrawn its request to 
provide the headquarters for 
the proposed new agreement 
and several consuming countries 
Favoured Kuala Lumpur, 

Expressing - disappointment 
that the negotiating conference 
in Geneva this month had failed 
to conclude the expected natural 
rubber pact, Mr. Leong blamed 


the failure on certain consumer 
countries going back on pre- 
vious agreements of some 
fundamental elements: in the 
main economic package. 

But he hoped a new round 
of negotiations scheduled in 
September, in Geneva, would 
finalise the articles of .agree- 
ment- 

The Minister stressed that the 
International Natural Rubber 
Agreement was important 
because it represented the first 
breakthrough in the negotia- 
tions for new commodity agree- 
ments under the UN Confer- 
ence on Trade and Development 
(Unctad) integrated programme 
for commodities. 


. Meanwhile, he said the Asso- 
ciation of Natural Rubber Pro- 
ducing Countries at its meeting 
to be held in Papua New 
Guinea next month, should con- 
sider implementation of supply 
control plans as a precautionary 
measure while awaiting the 
finalisation of the wider agree- 
ment being negotiated . - in 
Geneva. 

• Support for the establish- 
ment of a World Commodities 
Center in London to provide 
better facilities for inter- 
national commodity organisa- 
tions came yesterday from Sir 
Francis Sandilands, chairman of 
the Committee on Invisible 
Exports — see Letters. Page 19. 
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eOMMOblTY MARKETS 

--Srijki'-CP "IbfPTrA^f^ .-day: "Forward inoul tradjti between 
-iVIJG A'/X.V<0 - ..- Afld an* bicrau* jrv etDCfcrf which w» 

}■*-- COM®*— Adv»i6»d : Mfortaty oieth* 

.4vnSop - M*ml exchange --aa -renewed 
^tmyaocy.; iiu btuft', gnfctl •nd ^ail-aw 
•' coopted with - a -'larger . then . for*<3*st 
-Stocjar .; tfeeWn* - earned 1 '- fanvaftf: mat*] 
mew ahead, -thwughouc'xhe day . ; .tb 


AMERICAN MARKETS 


„ -1 .• bighLof £8Z2 hefem rfurtbw 

"'z t-» . r u'T ste prtMTtpwd profit-taWng 

■" — ' :.jrM|-..iredft tailing which, fait- the vice 
' ■' r die-'- fate kerb. -Turnover 

-3IUI0Q-teniw>. 

. }* 




J"T-t‘i*iWdBa'Biared;.MBtai Trading 'Reported- 

* ..s J.1 that ft -the-: morning eaah wftebara.;. CEAU—Movud 

■* brV-®Jd^d : Jt-£fiW,’ three fljomha £817, lfi, t rial -in’-cdiipar t 



J it'en. “.4- orT- p-m- ' Hr 'or 
DfflcfiL, — j«iwffletel; r r-. . 

41 • . \. J 


rifflrebsrat 



i=B 00 ^ 5 ->W 41 • 801-5 -l+a# 
Biff-.s i. t+4fl .-UB-s-ao’+si* 


>-#0DA 4113k - j ...:.. 


mw+ni ‘ t» 9 t* » 

Tteenths 

SOO-1- +1B15 -«Q3-£' I+JT 


, -tBO +l+1* ! - — . vi--—, 
k '- 1- v+Vw-.- . *a<M7i r.; 


drily partly' offset by -omeHag- against 
. America** .physical ; -diyngnd- Turnover 
14X70 tonnap. .■ . - - ■< i • 

.— "Tff 1 © rf p:m- t+or- 

TIN ' j-Offieilf \ — Unofficial] — : . 

Hf0hG/*de_ £ '-{'••* j £ ' I £ - 

Ceeft— 6570-80 t-287i' 6500-70 —250 
3-Tnontfir 6670^0'— 225 658&6O0-177* 

Settldm’ti 6880 I— m. - 

-«*rdardl r -1 . J - . -J . 

• nl.L . urn mn < 4*7 ■ i CKfin.m. ozn 


11.5.. U.S. x«rh: Thrte months £511, 

11.5.12.14.. 


LEAD 


atm. 

Official 


■4- or p.m," + or 
; — Unofflet’i — . 


•• i ■ 

Cuh j SS4-6 

5 monftnl- 513-.5 
s , mmt-.r--5SB 
UASpdtl ^ ' 


• £ . . jc . 

-Us 528-50 
+113 511.5-2' 
tlli; - 
I *58-62 


£ 

+ 15i 


interest ia being shown by spinners. 

LONDON <31 EASY — Close fin order 
buyer, sellar only). July 218.0. 28.0: 
Oct. 218.0. 33.0: 0«c. 218.0. 38.0: 
March. May, July, Oct. and Dec. 228.0, 

38.0. 

NEW ZEALAND CROSSBREDS— Close 
(in order buyer, seller only). July 

162.0. 78.0: Oct. 180.0. 83.0: Dec. 180.0. 
83.0; March 181.0. 90.0; May. July. Oct. 
and Dae. 182.0. 92.0. 


S. African White unquoted. S. African 
Yellow. Aug. 82. nominal. Barley: 
English feed lob Aug. 89. South Coaet. 
Sepi. 89.75, South Coast. Sorghum: 
92.SO-93. East Coast. Jan /March 99.50- 
100. East Coast. U S. /Argentine 
unquoted. Oats: Unquoted. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


July 13 +or Month 
1979 - — ago 


-Settlern't^: 6580 
Straits. JE.&1630 
NdwYQf* - 


1-485, — 

H-« ! . — 


i 


ZINC— Higher owing to the firmness 
of other metals and following a larger 
than- forecast reduction in stocks. After 
opening, at £328 forward metal rots id 
£3$1 before ' modest profit-takinn and 
the rise In 'sterlirg left the price at 
£329 on the Jst* kerb. Turnover 1.600 
tonnes. 


COCOA 


' r Morning: Standard, cash ffi^50. B20. 

. 10, 8^75, .three months £5,830., 20, 10. 
05i ' 8,600; 8390, 80. Kerb: Standard, 
-three- ..months -£6^90. 8.800. 6.590.- 


• After a quiet morning session, oocoa 
futures moved Jimit down reflecting * 
Stronger Sterling and prevailing bearish 
sentiment to dose marginally off the 
lows oi the day, reported Gill arp? 
Duffua. 


RUBBER 

The London physical market opened 
unchanged. Little interest throughout 
the day closing quiet. Lewis Snd 
Peet reported a Malaysian god own pnee 
of 29* (295) Cents a kilo (buyer. 
August). 

- . j ~ "" 

No- 1 Yesterd'ys Previousi Business 

R-S-S. i Ctoia ■ Close Done 


ZINC 


;+ or p.m. -r+or 

OfflefaJ J — .Urtdffiei’l — 


COCOA 


YoslartTy s + or 1 
Close ■ — ' 


Business 

Don* 




17. ’ 18^,. : 17. 1T5; 18, 19, 18.S, It. 

1^.TW.-;T7. kerto Wirabars. throe month* 

EM8, f7.5.-- Afternoon: ,Wirebara, three 
■ .ISbflQi £8a. 19.19.5. 20^ 20.5,. 08: 17. 

. >17X18. 19. 19^. Cathode*, oart £779. 

‘Tifloe mtunhs £80 2.: ICarb: Wire bars. 

■’> %*a.morttha £819, -19,. f7.: 17.IL 1 17. 

IxMrVL >12.: 

t j td -jfe o nd-ee a. -jdrarp'fafTm 

v ^^ PaTtena TWidcBt followed .ths o»»t - three months ® 19. ; Afternoon: Three 
^■j'VpaoyTitt.tfit-rrC meeting . h*W on Fri : . motuh a £51*, 13, 14, IS. If. >2, 11. 


dard, ceah ,£8,540, three months EBJ5X. 
90... 

ahead . reflecting ths 
and a fall In warehouse 
stocks.' Forward moral opened around 
fc*97 amf advanced to the- -day's high 
of £515. In ■ the afternoon- the rise- in 
Starling , ,w*s offset by - Cprpmission 
House buying- which- left forward metal 
at £513 on the lata kerb. Turnover 
.n.lSO tonrfae. -. 


£ i -£ - 

S1U '-1J 

5299 

«59.5 : 


. Morning:' Cash £532; three months 
£511. 10, 99, 47. 09. 10, 12. 13. Kerb: 


.. '■ ■£ * £ 

Cash. 5X9-21 —.5 
5 monttiaf ‘599-SO i+l 
rrrrent.4 582 ( - 

Prlnnn^re^. — 

Morning: :Thraa- months £330. 29. 
Kerb: Three months £ 329. 28 r '27. Aftar- 
hoon; :T hraa months £ 328 Kerb: Throe 
months -£328/ 

ALUMHI1JM— Firmer daapite' -the 
. strength' of starting. A substantial (ail 
in stocks and a tightening of the 
nearby j supply situation widened the 
backwardation to around £12 and 
promprsd-fraeh buying of forward metal 
which.- moved up to £874 prior to 
closing, lira lata kerb -at £864. Turnover 
5;400 Idqnes. " 


July.’.. 1871-1285 —30 1400-1370 

aept- — 1401-1405— JB.S 1456-1380 

Dec- 1466.M68 .-38.5 149S-6B '' 

March 1513-1615 U-is 1570-40 

May 1542-1644 . — 21.5 1641-08 * 

July 1668-1673 !-33 T 600-1579 

8ap 1596-1597 !— 27 1587 8 7 

ICS indicator prices lor July 20 (U.S. 
cents par pound): Other Milo Arabics* 

210.00 (same). Robustee 1CA 1978 

200.00 (same). ICA 1968 200.26 (aamJ). 
Colombian Mild Arabicea 218.00 
(2IAOO). Unwashed Arabicaa. 208.00 
(Samel. Comp, daily ICA 1988 206.42 
(206.08) . 

Salaa: 8.588 (9.525). 




Jnd«/Lhitttcd ftl-351 3466. 
Lxmont -Hoad, London SWlfl OHSL 


November Coffee 1807-1820 


i Tvxyhy.TmliS tnuflng eh iwmnodily fuaires. 
• The ^emmadity f arures market for the 1 


smaU investor. 


■’ '^31 


t 
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INSURANCE BASE RATES 

' - %■' Vapbmgb-.GuRrhntftftff . . - Hf% 

i. i : Praperiy Growtir - ■ ■’; 11}% 

■i' AiM'r ai** shown- Wider.- 1 nt luancc and Property Bond Table. 






CORAL INDEX: Close 454-469 




1. Mercer street. 


ri. . 


r«AUnv. 43. Old Bond St._. W. 1. 
B-.ExIllbJCfen of OLD MASTER 
. ^Urrtfl Z7- Jufy. J*oji.-Sri. 

.,,<41,-OM Bud-St. W.l. 



Toway. s, aartns a.: nw 
i — . ’ VAmssA wuL . Mou.'^n. 
UtS. 10-1, 629 1578. , 

UtWSS Jr BAR8V LTD.,: IB. Cork ' St/. 

-ciiAHT-^ftcEjrr -vAnrp 
A WIKTER JOURftEY." — 




EteMtettr flrtedhy Bd»fb»- 
:Y5t> '**: GALLERY. -Contemporary 
Jnhta. W tee. ■ eweiteh SchooL 


- 1 A ^ ART 80CIBTY. 148. few 

i & ■ S118. -SpMMER 8XM1B1- 

WOWte UNOBft £500- - • ■ 

. !** . i* Hilhllmm II . fUu; -SIm. - .MV 



_ . 13,. -- Caries- 'JPtaca.- -ffr.: 

Imam. -HU:-- 499 9*93-4. 


_ KARA WAEWA . tRAOD; 
Bted by Jthe. Braxlhaii £nim«y. fj 
M JtdT,-.. — 


'4 

M 


Ulfliyl 
L2MII.-4I 


■ -rvaemaiMi: 


24 .Darien; 

■rja- Xjrrosal 
I 27v July, 


W.,i: 

Recent 




J2*?4«0 :to itO.OOO.' Write ten* or 
, tMnbaue 01-839 4374-5 tar. Jueoawlh 

J • J’^^jrr^ cowr. of pur SUMMER- ^ATA- 


4 &ZXH3L TSAUiRYJ . CONTEMPORARY 
r . MllcnNGS. . weekdays U»^i, At 30. 
* , Swart.- Lopdoe; W.T. Tel. in-49S 

: TW.i. 


«ALt 


The-' Mall. 


' -- 
_ABa>. : fryq.. 




lo-i. ..UfftU. J 




6, -Albegyle SL. W-l. 

, — ixbi&iuon of jw 

«w* drawings; blrtlT.SI^AiiB 
MoA.grL.-ip-sja. sat. 70-12^0. 



..'Thfc -Man. . 
Artists 75m 

jafy- Arlm. lOp,.,' 


‘JI. 

_..jr- 

uuU 


tlUS. Ml2«. WOW 1° 

ABSTRACT; Jnc. Jet PlckeHag ana Sandra 
-Blow. ‘ 1 


TUB. PARKER CAXtXRY, 2. AUWMTle 
Street. yicoillUr, W.l. rich iwt ton nr old 
Marine. MtHterr and ^porung •i4 Toi»- 

S apbic*l friwt* an*: Painting* -and S? 1 ® 1 
ndrtfc 


WABDIBHBIOM". GALLBRIES,. 31. Cork 
SfrMt, HENRT MOORt 

; Drawn nge and Waiercotoort ^ l**^ 1 *®- 
agf^uhr-aw. July- pally 10-530. sats. 


’BSS-WCSb 


CLUBS 


SVB has outlivad tea otliars bKause or a 
doRcv of tor-pbv jad value lor money. 
gg&^fronT l 0-130 . am. Pace «M ten 

musicians. glamofBUS_ho«*«w- 
|. qqer show*.- 189. Regent St. 754 M87.. 


■ A3 YOU UM IT 
»i:s JO am. Show, at Midnight and 1 am. 
Mbhi-CiL -Owed Saturdays. 01-437^6435. 


exhibitions 


THE WBMWttUL COMPANY_q f COLP - 
smiths announse '* LOOT 79 r-ev«v- 

Ism %*eS; 

SSlblUcn ^JO-1.5-5,00^- 

wa-2ta July, 1979., -Ooidsmiui* Hail. 
Fester- -TA ba KA’ 'Jeha St- PauTe. 
Admission free. > v " 


?15T *B«SHTOWANTKWWKA.n*--2**- 

zatft - July OnOfnHno Sunday}. ’ Cam 
gxchjuKie.- Deans ring Brtehton 6BSJ1S. 


PUBLIC NOTICES 


mnsmiE cooinar MIIMIO • 

.' tl.OSra Eitti issued 20th My due 19th 
October. T9re,.«. 13-13-82W.— ; AwJJw; 
this' MdlN 4S-On.' "N® -** ns 

^eutsnndlng. 


AJurhn'm 1 


A-tn. or| _ p.m- __ f+or 


J Official 

P 


COFFEE 


' .;j| £ • 15 

Spot ‘ .686-8 +165 

5trDnth>l 576-6 +14 ; 


!Un offiefl — 

e • e 
676-8 :+« 
667-8 -7-5 


Morning: Three months £889. 89.5. 
69. 70, 71. 73. 74, 75. .Afternoon; :Tlirae 
months.. £871 . 70. 88. 87. Kerb: Three 
months -£B67. 65, 84. 

.NfCKEUrMargmalfy easier in ' quiet 
trading end. mainly reflecting .currency 
eoQafderathwts. .Forward metal traded 
up at X2.640 in the. morning but came, 
under 'pass tire before closing .the law- 
kerb at £2J585. Turnover S96 tonttas. . 


Rebus us opdnad sharply lower but 
remained buoyant for must of - the 
morning reported Drexdl Burnham Lam- 
ban. In th* afternoon prlcea based 
lower reflecting tea limit down situation 

ol the C Conuhct market but rallied 
.sharply on good trade and chart buying 
before closing £49 to £84 lower on the 
day. 


COFFEE 


Yesterday? 

■ Ctoio j +ur 

£ pdr tonne ■ ■ 


Businas* 

Done 


NICfCELt. iLm. + or, p.m. 4-er 
. J pmefal I — .Undffheri, — 

rr:r 


Spet£li.^S8te80oi— 5 >~2BSt^70 !— 59 
3 months^ 863040 !+« ! 2600-10 Ua 

* Cents per pound: SM per picul, 
t On prqvfqua unoflicief close. 

- Mornthgf Th«e months £2,520, 30. 
Aftsmoon;- Cash' E2J70. three months 
£2,525,.. 2. SID. Kerb; 'Hires 
CUOO/JWW: 

SIEVER v ■ 

SOv^ «ias . foe d 1tL3p on ounce 
htghar. (qf spin .detivary in the Lortdoo 
buOfot^ market yesterday, at . 4173Dp. 
U.S. - cent -equivalents of the fixing 
2evqfx. ^werar epor 956.1c, up 25u8c; 
three-month' -977.20c. up 25,6c; . sbt- 
month 996 A:, up 2Wc; end 12-month 


July 1775-88 

September, 1818-80 
November. 1815.14 
January..— 1810-15 

March 17BO-84 

May 1760-80 

July-....-- 1760-70 


i— «3.5 1806-1756 
: — 52-5 1850-1734 
• —54.5 1845-17M 
'-43,3 1844-1780 
‘—53-3 1800-1763 
—66.0 1781 
■— SS-O 17*3 


GRAINS 


WHEAT BAALEY 

Yaeterd'ys +or Yostsnfyt +or 

Mnth close — . close < — • 


Aug flBJ8-n-23HJ»4B.7a BB.4B-M.Sa 

Sept — . fifl.8B-U1.4fl BLOB-BUB - - 
•Oot-Dec 63.Bfi-SJ.1S 63.35-83.45. BJ.2S-62.80 
Jan -Mar B5. 76-86. 8^66. 2a-K.W fiE.2fl-B5.S0 
Apr-Jne »J5tI.llCUl-nJS> BB.SM7.90 
Jly.Septi 7IIJ0-70.4im.76-7B.85i 7B,H 
f>ct- Dee 72. 85-72-7575 Jfi.78.1D- 72.B5-72JB 
Jan-Mar 74. B-7a.flB7s.S$- 75.45 76.flfl-74.8B 
.Adr-Jns 77.10-77 J5 77.88-77.86 77.58 

Salea: 344 (406) at 15 tonnes and 
49 at 5 tonnes, 

Physical closing prices (buyer) were: 
Spot 59.59p (s9.75p), Aug. 64.25p 

(same). Sept. 64.50p (same). 

SOYABEAN MEAL 

The London # market opened around 
30p lower, with quiet cash markets 
find e weaker dollar. Prices eased 
.further on thin trading, to close on 
day’s lows, 'reported T. G. Roddicks. 

‘Yet* - rdy^or i "Business 
Close . ' — J Done 

£ : • '• 

: per tonne 1 , 

August H2JJ8-1SJ — 2.1 i - 

October... .. 111.80-21,1 — 0.45 12fl.Bfl-2fl.*0 
December ..H 1.68-21 1— 1^6 122 .00-2 1.70 
February ... 1 23.B8.2S.6 — l.M 1U .80 

April 125.M-28.8 — 0.86 

-June 125.8fl-M.d- 

August 12fiJW-Z24;4lJfi- - 

Sales: 60 (182). * 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£98.50 (£97.00) a tonne* elf for Jlrly- 
Sflpt. ehipmsnt. White sugar dflily 
price was £96.00 (same). 

The market was Slightly easier dur- 
ing the morning with good support 
apparent from one quarter. Later, how- - 
ever, fallowing e collapse of prices in 
New York, losses of up to £4. DO were 
recorded in hectic trading conditions. ■ 
Some shoneovering developed at the 
end ol the day and -Jiuel quotations 
W|re 50/75 points above the low 
points, reported C. Czirnikow. 


Metals 

Aluminium £710/50 

Free Mkt fee. 11488/1610 

COpper- 

Cash w' bar. £881.26 
5 ruth „ ..... £819.75 
Cash Cathode £778-5 
3 mth „ £802.5 

GeW troy oz.. 9304.625 

I earl cash £529 

X mth £611.75 

Nlskel £5225.4 

FreamktiCJf i lbiS255/SS0c 


£710/50 

SI.S 15.36 

+28.76 £891 
+21.25 £905.25 
t 90 £866 
-21 £8B6 
+ 8-0 8285 J7 
+ 16-5 1*602 
+ 10. a £670.5 

.£5.886.4 

—16 27B/380c 


Hetln'm tr'y oz£lS53 -9.5 X1B5 * 

Free mkt £181.50 +13 £202.70 

NufcksUVer..— 9*90/37 S -2.5 5339/32 
Silver tray dz... 417.30y +10.5 408.10p 

3 months 42B.6p +10.7 420.7p 

Tin c«sh £6.565 —230 £7.865 

3 mth*.— £6.587.5 -177.5*7.085 

Tungsten £143.12 3141.61 

Wolfrm 22.84 olf 6134140 -2.5 £146/51 

Zinc cash £31836 -1.5 £531 

5 months ..... £328.5 
Producers ... JB46 

one 

Coconut (Phil). £1.1 50t 

Groundnut * 

Unseed Crude. £395 
Palm Malayan. 9684/ 

COprs Philip. .. *7J7.50ir -2.5 Z 

Soyabean (U.S.) *340.5/ + 103 S55B.76 

Grain 

Barley Futures £92.20 

Maize 

French No 3 Am £107 

Wheat 

No. 1 Red Spg. £9735 
NoSHardWinL £B8.26p 
Eng. Milling t-‘ * 

Okker 

ioBuaoditiee 
Cocoa ahip't - £1.607 
Future Sept. £1.402 
CoffeeF't'rSsp'/Bl^lS 
Cotton A'index 76.45e 


.-1 £561 

S845 

+ 15 Sl.lfiO 
£400 

S700p 


+ 0.46 £9 1.95 

£ 110.0 


.0.5 ; 

.03 107-25 


Rubber Mia fl...;593p 
Sugar iRsvr).-- £96. SO 
WSo/tp'eS4ski|366p 


* Nominal, t New ”Wp. + Unquoted 
In tonnes, unless otherwise stated. 
p August. aJuly-Aug. r Sept. wSepl.- 
Oct. x Oct. y-Nnv. z Indicator. § Buyer. 


-183 £1.6943 
! — S6.5Jfl.59S3 
1—52.6 £2 .0623 
+0. 15:76.75c 
— 0.85 63. Op 
- 1.0 i £ 101.0 
273p 


. NEW YORK. July 23. 
RETURN OF moisture to the inicl-West 
plus lunhsr potential benefits Irom the 
tropical, depression " Claudette " 
generated heavy selling in the grains. 
Moize end the- soya tomple* were at or 
near limn down and wheat was sharply 
lower. The livestock complex was 
mixed on poor retailer demand. Gold 
and silver were sharply higher on a 
weak Dollar, but profit-taking by Com- 
mission Houses closed silver lor a good 
net loss. Coffee was down the lull 
limit on i improved weather in Brazil, 
while cocoa was lower on speculative 
seling. Lack of progress on ISA ratifi- 
cation brought in heavy seltinq in ihe 
sugar market. Capper ended with 
moderate -gains after early sharp 
advances. Favourable consumption 
statistics on cotton were not enough to 
maintain net gains for the day. Heinold 
reported. 

Copper— July 82.00 (81.30). Aug. 

82 10 (81.50). Sept. 82.60. Dec. 83.45. 
Jan 83.60, March 83.95. May 84.15. 
Juty 84.35. Sept. 84.55. Dec 84.80, Jan. 
84.85, March B4.S5. May 85 05. 

tSilver — -July 950.2 (952.0). Aug. 

951.2 (955.0J. Sept.. 961.2. Dec. 384.0. 
Jon. 990.7. March 1.004 2. May 1.017.7. 
July 1.031.2, Sept.1.044 7. Dec. 1,064.2. 
Jan. 1.070.9. March 1.C84.4. May 
1.097.9. Handy and Harman bullion spot 
956.0 (930.5). 

- Orange Juice— Sept. 99.70 (99.35). 
Nov. 98.60 (9B.10). Jan. 98.55. March 
99 75. May 700.30. 'July 100.90. Sept. 
101.40. Nov 101.65. 

Coffee — July 202.01 (206.50). Sept 

208 29 (212.291. Dec 206.16. March 
197.91. May 193.19. July 193.00. Sept. 
192.00, Dec. oil. 

•Platinum — July 418.00 (420 001. Aug. 
416 00 (418.00). Sept. nil. Ocr 411.50, 
Jan. 413.00. April 417.00. July 421.00. 
Oct. 424.50. Jan. 428.30. 

* Gold— ^July 305.20 1301.901. Auq: 
305.70 7302.50). Seot. 308.60. Oct. 
311.60, Dec. 317.50. Feb. 323 10. April 
328-50. June 333.80, Aug. 339.10. Oct. 
344.30. Dec. 349.60. Feb. 354.80. April 
359.90. 

§Whea¥— SCWRS 13.5 per cent pro- 
tein content cif St. Lawrence 233.05 
Potatoes (round whites)— Nov. 67. 9 
(67.5). March 96.4 (94.2). April 113.5. 
May 131.8. 

Tin— 694.0-710.0 ncm. (710.0-720.0). 

CHICAGO.- July 23 

Lard— Chicago loose 26.0 nom.. New 
York prime steam not available. 

Live Cattle— Aug. 64.15-64.27 (65.15- 
64 22), Oct. 62.35-82.50 (62.52-62.42). 
Dec. 64.65-64.55. Jan. 66.15 asked. Feb 
60.50-66.60. - April 89.00-68 90. June 
70.82. Aug.. 70.50. Oct. 70.00. Dec. 
71.25. Sale*.-' 27,648. 


Live Hogs— Aug. 37 25-37.15 (36.70- 
3720). Oct. 34.20-34.10 (33.67-34.15) 
Dec. 35.00-34.95. Feb 36.85-36 80. April 
36.75-36.65. June 40.80 asked. July 
41 00-40.60. Aug. 40.00 bid. Sales: 
4,250. 

ttMaiwr-Sept. 306V307>« '(315M. 
Dec, 3I0V31£P« (320M. March 318*- 
318*4 asked. May 321** asked. July 322 
asked. Sept. 318. 

Pprii Bellies— July 35.10-34.60 (35.60- 
34 85), Aug. 32.70-32.60 (32.87-32.65)'. 
Fab. 40.50-40.40. March 41.05 aiked- 
-40.80. May 41.85 asked, July 42.80 
asked. Aug. 41 80 asked. Sales: 7.298. 

Silver — July 949.0 nom (9473). 'Aug. 
952.0-950 0 (949.7). Sepr. 959.5. Oct. 
968 0-966.5. Dec 985 0-983.2. Feb 997.0. 
April 1.01 0.0-1 .009.0, June 1.022.0. Aug. 
1.035.0. Oct. 1.048.0. Dec. 1.062.0. Feb. 
1.075 0. April 1,085.5. June 1.102.0. 
Aug. 1.116.0. Oct. 1.130.0. Dec. 1.14S.0. 
Feb. 1.159.0. April 1.174.0. June 1.190.0. 
' Shell Eggs— Auq 53.00 (53.50-53.00). 
Sept 60.35 (60.25-60 351. Oct 58.00 
nom. Nov. 62.50. Dec. 64.20 asked, Jan. 
61.45 nom. Sales: 24. 

tSoyabean — Auq. 761-759 (7891. 

Sept.- 756-753 (78?M. Nov, 748-745. 
Jan. 758-754 1 !. March 764. May 768. 
July 7B9-769 1 *. Auq. 766»j. 

tS ova bean Meal — Aun. 204.5Q-2Q3.00 
(207.801. Sept. 204.50-204.00 (208.001. 
Oct. 204.00-203.50. Dec. 203.90-204.50. 
Jan. 206.00-205.00. March 207.00-207.50. 
May 207.50. July 207.50-207.00 ‘ 
Sovabean Oil— A uq. 28.67-28.67 naked 
129. 671. Sept. 28 22-28.22 asked f29.22>. 
Oct. Z7.73 asked. Dec.. 27 23-27-23 
asked. Jan. 27.15 Oisked. March 27.13 
asked. May 27.15 asked. July 27.05 
asked. Aug. 26.95. Sept 26.90 asked. 

t Wheat— Sept 440-441 (442>; Dec. 

444-446 (4541. March 448-449. May 443. 
July 416*7. Sept- 419 aaked. 

■ WINNIPEG, July 23. 5Rye— July 
194 50 bid (189.50 hid). Dei. 193 50 
(1W.50 faidl. Dec. 188.00. Mav 188.00. 

SBarley— Julv 101 00 (103.50-10-1.01. 
Oct. 101 60 (102 40 bid). Dec. 10180- 
101.80, March 102.30 asked. May 102 30 
asked. 

$Ostc — July 114.00 asked -(112.00 
nom ). Oct. 106.0D asked (104.00 bid). 
Dec. 103.50-103.80, March 102.00 asked. 
May 101.50 asked. 

!F< axsoad— J uly 355.00 asked (364.00 
bid). Oct. 343.00 bid (353.00 asked). 
Nov. 337 00 asked. Dec. 329.00. May 
236.50 asked. 

All cants per- pound ea-waiehouse 
unless otherwise stated. 4 S per troy 
ounce. *- Cents per iroy ounce. 
If Cents per 56-lb bushel. t Cents 
per 60-lb bushel. Ij S per short ton 
(2.000 lbs) § SCen per metric ion. 
$S S -oar 1.000 sq. leet. t Cents per 

dozen. 


EUROPEAN MARKETS 


* Sspt 92.10 
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•ugar ; 

Prw. I Yester- 
Comm. r day'* 
Con. ! Close 


Previous I 

.Close .] 


Business 

DonS 


aC^j/Wnonther]' UMX r + or 
per 1 -*; l -'fitting > — *'cIo*e j — 
trpycttrf *ifce - - - ’ 


Spot 4lT^p +WJS -41 6 . 9 p +7.16 
3 months 42».6p + 10 J *fta3p »7£ 
6 monffis- 4MJ7p ' +BJ 1 '- — ' * '• 
12inonttte.46?^6p'+ig.r.'- 1 


LM6— Twmpver 12T '(243) Jqtt of 

IftPS 0 S to 2 i ? 9 ?» n,r ” ■ BWO * b * 

4S0-1 ^ p- 3 - J0-V3D- Kerb; Throe 
montiiB 429,9. Afternoon: ThrSe Months 

^ u 38 ^M -^' - K4rb: 
mcrjTM 4ZCS. 29. 28.6. 

Wool futures 

SYDNEY GREASY - — - Clare fl„ order 
buyer, seller, business, sales). - Micron ■ 
contract: July 395.00, 402JL '405J)- ■ 

395.0, 2ft Oct. 406^,-«7.0. 407^-405.5. 
35: Dec. 413.0, 414.0. 413^4125. 14; 
MotMi -417^418. 0/418,0-417^, it Ms 

420.0. ‘ ' 

424A 


May — 107. 5S I-+CLS5 1 105.05 |+O.B 

Business done— Wheat' SfipL - 92.00- 
91 MB. Nov. 96.30-96.05, Jan. 100^0- 
10K30. Much 103.80-103.60, May 107.36- 
107.05. Silas: 13a Barley:. SepL 88.15- 
87.K. Nov. 92.30-92,00, J«n. 98 £5 -96.25. 
March 99.60-99.6. Msy 103.05-1 03 JS. 
Sales: 260. 

SC LEVIES— The fallowing levies end 
premiums are eflecrtve for July 24 in 
order: current levy, plus Aug., Sept, 
and Oct. promtums. with previous in 
brockets. AH. in units of account per 
tonne. * Common wheat: 76.69. 2.92. 
082. 1.00' (78-W. 1.6. 1 63,' 1.091. 
Durum wheat: 119.88, rest nil (120.87 
rest nil). Rye: 63.73, 1 . 48 . 1.48. 1.4* 
(63.73, rest nil). Barley: 72.93; ■ rest 
nil (72-S3, teat nil). Oate: 88X7, rest 
nil (36.87, rest olf). Maize (other than 
hybrid Idf sfiBding): 7949. . rest nil 
(80J92, rest nil). Buckwheat: 2.41, 
rast nil [3.34, rest nil). Millet 41.23. 
rear nil (41.23, rest nil). Cram 
sorghum: 7 B. 20 . nTT, nil. 1.09 (78-20, 
nil nil. 2.18). Fleur Iwms: Wheat or 
mixed wheat end ' ry* flour: 122.14 
(124.21). Rya'fl'oun 103.00 (104.00). 

. HfiCA— Location ex-farm spot prices. 
Insufficient business to warrant s re- 
port. The UK Monetary Coefficient for 
30, 



426-3-428,3. . . 

427.5. .10. ^ales:_131 % 

BRADFORD WOOL — traders .' said 
trading is rattier dull but upauifu* 
are- qiroynitg that deDvpnqa are- going 
out well due to me approach, of tee 
Bradford holiday fortnight. Sporadic 


Spring-No. 2 M pflr cent July 97 25. 
Aug. 97.50. Sept. 98, transhipment Earr 
Const. -U.S. Hard winter 13*, percent 
Aim, .96J8, transhipment East Coast. 
EEC- unvoted. Maita: U.S./French July 
707, Aog. 108, trafishtpmsnr East Coast: 


£ per tonne 

Augi--- S3.Bfl-Hfl.lS 104^5- M.4fl 104J643J6 
Oct*.,. 182 JD 42.48 106.a6-B6.S6 IBL&fl-fl 1.58 
Deo., ...1B6.S5 08.45 !1»J|-ia£fl lHUuis.7B 
March ;111J6-13£0 1l7£6-17£fl 117.26-12.75 
Miyt...[ri6.40- l&ifl Itt. t5.ai.2S mi6 IfljM 
Aug.- ...1128 JS-2B.90 125 J5^4 JS - 

Oct \rnMM W7JC-PJ6 iaJB -i6£0 

Sites: 3.237 (1.407> lots of 50 tonnfla.' 
Tm and Lyle ex- refinery pries (or 
grahiilated bsue white sugar wot 
£279.50 (same) a tonne for mini trade 
end £167.0 (E171.50) for expon, 

- In tarnation ol Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean port). Prices lor July 20. 
Deily price 8.51 (*-5S); 15-day average 
8.64 '(Seme). 

WHITE SUGAR — Close (in order, 
buyer, sellar. bueinMs, sales). Sept. 
96.00, 9725, 99.50-9626. 80; Nov. 
99.50, 100.50, Id- 50- TOD .00. 100; Feb. 
109X0. 110.60. 111.26.111.00. 10; April 
113.50 115,25. nil, nil; July 117.50, 
120.00'. nil, nil; Sept 121.00, 125.00. 
nil. nil: Nov. 125.00, 130-.Q0, nil, nil. 
Seles: 170. 

COTTON 

LIVERPOOL — Spot and shipment sofas 
amounted to 57 tonnes. Only a patchy 
defnend came forward although some 
support - was evident in African 
qualltiu. Users tended to avoid more 
then immediate requirements. 

MEAT/VEGETABLES 

MEAT COMMISSION— fautock- prices 
at representative markets on - July 21. 
GB cattle 82. 36p par kg. I.w. (-3.19). 
UK. cllscp 145-lp Per kg. eat. d.c.ur. 


(-8.9). GB gigs 60.2p per kg. I.w. 
(-1.4). England and Wales: Cattle 
numbers dawn 6.8 per cent, average 
price 81.21p (-3.63). Sheep numbers 
up 1.6 per earn, average price 145. 2p 
(-9.0). Pig number* down 1.2 per 
earn, average price 60 Ip (—1-4). 
Scotland: Cattle numbers down 13.9 
per cent, average price 86.55p (-1.40). 
Sheep numbers down 11.2 par eBni, 
average price 142.2p (-0.2). Pig 

numbers up 1.6 per cant, average price 
61 6p (-0.7). 

SMITHFIELD— Pence per pound. Beef: 
Scotch hillad aides 84.0 to 88.0, Eire 
hind quarters 78.0 to 82.0, forequarters 
41.0 to '44.0. 

Veal: Dutch hinds and ends 94.0 to 

96.0. 

Lamb: English small 5S.0 to 66.0, 
medium 66.0 to 5B.D, heavy 54.0 to 

58.0. Imported tro2en NZ PL 49.0 to 

50.0. PM 4B.0 to 49.5. 

Pork: English, under 100 Iba, 35.0 to 

44.0. 100-120 lbs 36.0 to 43.0. 120- 
160 lbs. 35.0 to 42.0. 

COVENT GARDEN — Prices rn sterling 
per package except where otherwise 
stated. Imparted produce: Oranges — 
South African: -Nivels 4.60-6,30; 
Brazilian: 5.00-5.20; Californian: 8.B0- 
7.20. Lemons— Jifla: Trays 40/45 2.B0. 
Italian: 100/120'a 6-50-6,80; Spann: 
Trays 30/40/45 2^0-280, Grapefruit — 
Jaffa: Summer crop: 4.60-5.00; South 
African: 27/72 3.70-530; Jamaican; 
ZJ/Sff t 4.20-5.00. Apples — South 
African: Granny Smith 5.50-6.50, Sterk- 
•ng 3.50-4.50, Yorks 5.00-6.00, Golden 
DeliCioufl 5.00-5.40; New Zealand: Red 
Dpughtery 6J0-7.30. Granny Smith 7.00- 

7.40, Sturmers 5.40-5.50: Tasmsman: 
Jonathans 5.20. .Stunner Pippins 5.00- 

5.40. Crofton' 6.00-6^50. Granny Smith 

5.00-5.30; Victorian: Granny Smith 6.50. 
Democrats fL50: Was lam Australian: 
Granny Smith 6.50: French: Golden 
Dflllcious TZ’s. 2.40, 84's 2.00-2.20. 
jumble ‘pack per pound 0.054.08: 
Italian: Rome Beauty 0.06. Oemocrata. 
per pound 0.09. ' Pears— Victorian: 

Winter Nalis 4Jfc4.80: 


ROTTERDAM. July 23 
Wheel— U.S. No. Two Dark Hard 
Win to r wheat,. 13.5 per cent. Auq. 
SzDO.aD.- If. S ' Hard ' Winter wheal 
ordinary, unquoted. U.S. No. Two Red 
Winter wheat, 14- per cent, Aug. S19-L 
-Sept. ST35. U.S. NoJ Two Northern 
spring wheat. 14 per cent. Julv S204. 
Aug. S200Q, Sept. S2D2.50, Oct. 5204.50. 
Nov. S206. 

Maize— ll.S No. Three Com Yellow. 
April SI 54. July S154. Aug. S155. Sept. 
S157. Oct. /Dec. S1B0.75, Jon/March 
S1o7. 

. Soyabeans— U.S. Two. Yellow Guff- 
pons Aug. S332.50. Sept. $330. Oct. 
S316.TC. Nov. S31B.TO, Doc. S320.75, 
Jan. $324 fc Feb. S3 27. 50. March S328.50. 
April S329.25, May $329,50, June 


S331.2S. July S331.50. Brazil Yellow feq 
unquoted. Argentine July 9318, mid- 
July/rnid-Aug. 9319, Aug. 9319.50. mid* 
Aug'./mid-Sept. 5320.50. Paraguai mid* 
July/mid-Aug. $319.75. 

Soya meal — W per cent protein U.S.. 
. July S247. Aug. $253. Sept. $258. Nov - 
March $282, ’April- Sept. $287. Brazil 
Pellets April $250. July S250. Aun- 9259, 
Sept. 9282. Oct. 9287, Nov. S269. 

PARIS, July 23 

Cocoa (FFr per 100 kilo) — July 1340- 
1385. Sept. 1365-1385. Dec. 1402-1405, 
March 1430-1480. May 1435. July 1440. 
Salea at call, ml. 

Sugar (FFr per 100 kifoaj — Off. 945- 
946. Nov. 940-955, Dec. 1.024-1 .025. 
March 1.095-1 .100. May 1.130-1,133; 
July 1.140-1,150, Aug. 1,155-1.170. Oct. 
1,170-1,190. Salas at call. 12. 


INDICES 

DOW JONES 

. FINANCIAL TIMES 

July SOJuly lSkCnttiAgp Year ago 

bow ' July . July Month:' YW 
Jonst .20. 19 ago ago 

Spot ... 412.55 40B.26 428.99 352.41 
Ftur's 425.S7-420.0B 440 Jl 338.03 
(Average ‘lS24^2S-26- 100) 

288.59 283.10 ; 504 Jl ! 234.80 
{Base: July !.’ 1952- IDO) 

MOODY'S 

REUTERS 

July 20 : Juiy lOM'nth asa Year iigo 

July 25 July 20 M‘nthaga Year ago 

1086^:1078.4. 1118.2 1 917.4 

1566 J 1562.7' 1637.6 ' 1416.4 

(December 31. 1931-100) 

(Base: September 18, 1931-100) 


English produce: Potatoes — New .croc 
per bag 2.10-2J0. Lettuce— Per 12 
round 1 .20-1 .30. Cos i:30. Webb’s 1.30 
Mushrooms — Per pound 0.50-0.60. 
Apples — Pei pound Bramley OO5-0.C9. 
Rhubarb— Pei pound outdoor 0.04 
Tometoos— Per 10 iba 1 00-1.60. 
Cucumbers— Trays B/18'i 1. CO-1 .30, pre- 
pack 1.20-1 GO. Cauliflowers— 12 s 
Lincoln 2.50 3.00. CeJery— Boxes 12/30's 
1.25-1.30. large canons -20/24‘e 2.70- 
2.80, Strawberries — Per } j lb 0.15-O.S. 


Gooseberries— Per pound 0.16. Levellers 
0.20-0 25. Cherries— Pei pound 0.30- 
0.40 Peas— Per pound 0.074).DB. 
Broad .Beane — Per pound 0.07.- 
Oniona — Pei baq 5.00-5.20. Carrots— 
Per bunch 0 06. per bag 1.40-2.00. 
Beetroot — Per ban 2.00-2 70 Marrows— 
Per 18’s 1-50-1.70. Capsicums — Per 
pound 0.20.- Swedes/Turnips— Per 25/ 
28 lbs 2.00 Rasp ben las — Per i 4 tb 
0.12. Black/Rqd Currants— Per S lb' 
0.18-0.50. 
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Diverse trends emerge as Gilts respond to sterling 
equities react to further gloomy economic reviews 
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Account Dealing Pates 
Option 

a First Declare- last Account 
Dealings tions Dealings Day 
July 2 July 12 July 13 July 24 
July 16 July 26 July 27 Aug. 6 
July 30 Aug. 9 Aug. 10 Aug. 20 

* " New time " Hoaliog* may v*k* 
place tram 9.30 am two business day* 
earlier. 


lies, aUhuugh turnover remained 
dniall. 

Predictions of a ' continuing 
squeeze on company profits 
depressed business in leading 
shares which drifted lower until 
a few settled.® penny or so above 
the lowest- The bulk of the day s 
trade occurred before midday 
and comprised small selling 


average of 372, and also well 
above Friday's 41 S. Cons. Gold 
Fields again attracted the bulk 
of demand, recording 174 trades, 
while other lively issues in- 
cluded Courlaulds, with 102 and 
Grand. Met with 98. 


Furniture, while losses of around of llSp, Elsewhere, IAS Cargo 

4 were seen in. Home Charm, Airlines rose 4 to 124p on the 

non Martin <*,* iuawmwol bctter-ihazi-ospewed results, 
nop, Martin toe Newsagent, . .. T>-p Ce mnni* minwwtin!? 


2S4p, Moss Hro&, lS5p and Status 


while a Press report suggesting 
that work could resume oh a 


Discount, 66p. By way of con- channel tunnel carrying a rail 
irast, an investment recomraen- link between. Britain and France 


Lloyds dull 


dation drew bujwrir attention to sparked off renewed interest in 


Bremner which • closed 5 lo the Channel Tunnel which closed 9 


Second-thoughts 


good at 75p r : while Fonni aster to fee good at 105p. An invest 


holders nervous interim resuits and. in particular. 


improved 4 to I46p on buying 


recommendation 


Faced with further gloomy 
reviews of UK economic pros- 
pects and mindful of the fact 
that the Government could soon 
initiate selling part of ils stakes 

held in public and ' nationalised 

concern*, investors - in equities 
decided yesterday to hang fire. 
Investment in Government stock's 
continued, however, sentiment 
being dominated by fee latest 


about the uncertain economic dividend payment prompted 
and industrial outlook. The FT a fall of 7 to 323p in Lloyds in 
30-share index was soon around * dull and lethargic banking 
4 points off and. despite a spas- sector. In front of today's half- 


.. ahead of Thursday's, preliminary Associated Sprayers a couple of 
the dividend payment prompted results. Still reflecting the pence to 60p and AAH edged 
a fall of 7 to 32Sp in Lloyds in Board’s bearish remarks about forward a penny . to 114 r in 
x dull and lethargic banking current-year prospects. - Wallis response to the results. Applied 


modic late rally among some 
index constituents, it closed 4.5 
down at the day’s worst of 466.7. 
Corporations - were quietly 

motivated hy the main funds and 
gained’ i in places, while among 
recently-issued Fixed Interests 
Aurora Si per cent convertible 


yearly results. Nat West relin- 
quished 2 more to 350p, while 
Barclays, figures due Thursday, 


143p, but fresh, support in- a' . 
very difficult market left Aran;, 
Energy 15 to the good at 135p. . 

• Among Overseas Traders/PTessj 
comment prompted a Tdee 
meat traders J. E. Sanger, 32p. .. ■. 

Trusts recorded scattlpefi/ 

small losses throughout the' list. 
Among Financials, YUJe Catto .' 
firmed 2 to 92p, hat profittaldBgn 
after the recent improvement oh-: 
liewg of national Car' Farts? 9,6*- 
per cent stake in the oqmpaoyH 
left Erskine House 3-dowrt at 
49 p. . ; : V-rV;r 

Stimulated recently by fee ' 
increase in freight rates, .Ship^ ‘ 

f -ai i .">• 


Industrial . • to ■ ■ I’ U5- 

Cold Minas. i64.s:" -x68.9j . 1B1.3 ; i7r.4;,>M=7 «r mm- \S?u« 


IB -T 1 V. -lvl-- -i 3, -J 

..mimkM'V *»“- I. 1U.I *}„- 

Ort.Blv.YleU^ . 6 78..,. 6,73 6,70 , $.71 I A ± ' ** 
Earnings, YkJ-S tfull) 17M 16. S3 .16*7|. '[IBS X. 1R78 -18X8 I 

. P/E-ftltto <n*0 <*U 7.34j "*» •; 7.4BI -• 7-44 , WiflL JM ; 8,01 ' 

TPtal bargains^ — — 1 16^00 .15,180 15,859 l7Wl7.0l2p4^7 
Witytumowr fim ‘ 67.58 ;-60.83 85.681 - 15S.I8 - 8StJ)t 

■; Equity bar sainstPtaP 

10 am 468 J, . 11- An '4614. r Naoa'487A.''3'pin-4e7:2. : -' ;r: ' 

• - ■ 2 ni* 487.1., 3 pm 486A. 

•■■■ . : U^'ln*UxTg248-a026.v;; v '^;^ •. 

‘ '• ' " ..." " - : ^ .• 

.• Basis 100 Govt. Socs^ ltylO^ae. - Ftx^l lw*mtrrt(^Ofd- 

1/7/38. Gold Minu 12/9/55.- Ek^ prem|UTO- jnd*x xtort8d J*ift«. -1922^ 

1- » Activity July-Dsc. 1S42. rj. .r'i.'--. •• 

HIGHS AND LOWS &E. ACTIVnY 

i r T— — A373,, , ja^compi^n :, . , : - ; '.V' ^ 

I . Hioft .1 Law ': : Utah - i Low . 1- -■ -’'I-t 28 J 20 . 


7-39 7.4H -• 7-441. - .7^ 

45,1801 15^591 X7;feltfl7.dl2K4.«S 
, 67;5« >68.8al' : 85,691 - 76irtr 38.1 

I0,37«l i3^p5l : xaj475l-Ta;M 
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ended 4 off at 466P- Midland and tie • new nil-paid 3 io 58p 
cheapened 5 to 360p. Elsewhere, premium. • 


merchant banks drifted lower on 
lack of support and losses of 4 
and 6 respectively were sustained 


eased 2 more to’70p.- Yet another Computers A firmed 5 to 20flp W P* • fr^-y 

investment, . recommendation and far-eastern influences Stimulated recently by fee' • 
helped Stylo Shoes move higher, prompted inmprovements of 4± increase in freight rates, ,Siqp^.' 
the old adding .4 more to 169p and 6 respectively In Swire ping met further profit-taKng,".^ 
and fee new nil-paid 3 to 58p Pacific, 77 p, and Jardine Maihe- Furness Withy reacted 7 mare tb" "‘ 
premium. son, 112p. Vinten came on offer 287p and Reardon Smith 

Interest in the E14etrirai sector at 154p, down 10, and Dnnbee- 143p with the ‘A’ S lower at Sp::* 
»S? it w-SSSST low Combex Marx were, friendless at P & O Deferred eased - atari* >; 


!'X . 

ft'* 
«*■!;< . . • 


^ 1 


upsurge in sterling and also by Aurora hi per rent converuo.e ™ SSS^ ebb. Among the occarional note- 50 P . down 4, 
views that the new. ttJta long preference, issued in connexion by Wintrust. 90p. and Hambros, WQrthy ‘ 

tap issue, announced last Friaay. with th*» lake-over of Ed^ar -^7p. . . to 16Sp in response to weekei 

“r.*j .ft ^.rep-jc 4Mpn Ra four, made a quiet Falls in Insurances ranged to 


In Leisure issues. Caledonian 


could attract sizeable overseas 
applications. 

The Cabiner decision against a 
special statement ibis week on 
publie spending cuts, deferring 
the full plan until the autumn, 
was noted but made little im- 
pression on the lone. Longer- 
dated slocks closed ivilh gains 
extending to l. partly -paid 
Exchequer 121 per cent *' A “ 
1999 ending that amount higher 
at 441- while other improvements 
were in the region of ?. Similar 
Tises were established by the 
shorts, which have recently been 
overshadowed by longer maturi- 


Ailen. Balfour, made a quiet 
debut, opening and closing at 
86 Ip. 

Kales -for investment currency 
/ell initially on fee fresh upsurge 
in fee pound, but they recovered 
front 20 J- per cent to 22 per cent 
before finally easing to 21} per 
cent for a net fall of 1. Turn- 
over was well down nn recent 
levels. Yesterday's SE conver- 
sion factor was 0.9297 (0.9404). 

A resurgence of interest in fee 
Traded option market saw a total 
of 641 contracts completed, 
almost twice iast week's daily 


LONDON TRADED OPTIONS 


Ex' re’ sectoring 


offar I vol. 




Closing) 
’ offer 


BP 

1300 

; 1 

2 

34 

1 

' 76 

— 

,1233p 

Com. Union] 

160 

»»• 

10 ' 

5 

- 

8 

— 

> 239p 

Com- Union 

180 

««; 

38 

2 

... 

4 

“ 

„ 

Cam. Union 1 

200 

1 !»| 

13 

1 


8 

— . 

n 

Cons. Gold : 

16Q 

, 65 , 

1 

— . 




. 223p 

Cons. Gold ! 

200 

1 25 

18 ’ 

39 

— 

43 

— 

rt 

Cons. Gold 1 

220 

5 1 

120 

20 . 

— ! 

27 ■ 

-- ' 

es 

Cons. Gold ' 

240 

'a; 

8 

12 

... 

19 ' 

25- 

<• 

Cons. Gold ; 

26Q 

1 1* 

2 

6 

- ■ 

9 

— 

eg 

Courtaulds > 

100 

1 *»; 

1 

2i: 


Vj' 

— 

85p 

Courtauld* 

110 

! u! 

13 

11? 

5 

2-* 

7 

M 

Courtaulds 1 

120 

‘ '4; 

1* s 

*a 

— 

1 

— 

n 

Courtaulds * 

130 

1*' 

65 

— ' 

- 

... 

— 


GEC . 

590 


3 

16 


31 

-• 

361 p 

GEC 

420 

’4' 

4 . 

8 

1 

20 

— 

„ 

GEC 

460 

U 

26 

4 


11 

— ■ 

140p 

Grand Met. 

138 

4 1? 


13 

72 

21 

- - _ 

Grand Met. 

178 

>«' 

26 - 

21; 


6 

— 


ICI 

330 

2 

2* 

17 

5 

28 

— 

326p 

ICI 

420 

!« 

3 

1 ■ 



4 

— 

„ 

Land Secs. 

300 



19 

— 

31 •' 

5 

! 297p 

Land Secs. 

350 

11; 

16 

6 

— 

21 

— 

1 n 

Marks & sp. 

100 

14 

4 

19 . 

- 


— 

' 113p 

Marks A Sp. 

110 

4 

10 1 

12 ; 


17 

— 

„ 

Marks A Sp., 

120 

L 

34 

7 

3 ■ 

;i 



Marks A sp.. 

130 

ie- 

17 

513 


8 

— 

» 

Shell 

325 

13 . 

3 

25 


33 • 

— 

534p 

Shell 

350 

2 . 

— 

18 


24 

1 

>B 

Shell 

400 

‘4 ■ 

10 

5 . 

-- 

11 

3 

|f 

Totals 



482 


S3 . 


41 




August 

November 

February 


Imperial Gp. 

80 

12 ; 

5 ' 

131; 


' 

— 


RTZ 

300 

2 

20 , 

7 

— 

16 

— 

356p 

RTZ 

360 


10 ; 

3 

— , 


— 

», 

Totals 



53 


— 


— 



Falls in Insurances ranged to 
5 following a subdued trade. 
Royals eased that much to 327p 
and Hambro Life gave up 4 to 
112p. Edinburgh and General 
were quoted ex the rights issue 
at 29p with the new nil-paid 
shares closing at 4p premium. 

Breweries remained subdued, 
drifting narrowly easier. Bel- 
haven, a good market of late, 
fell 3 -to 46p. George Gale put 
on 10 to 5l5p, while CAlttRA 
Investments added 5 lor a two- 
day- gain of 10 to 125p: both 
issues are dealt m .under special 
rules. Distilleries also tended 
easier, Arthur Bell slipping a 
couple of pence to 17-p. wnile 
profit-taking on last week's 
annual results left Distillers 2 
cheaper at 332p. Sellers were 
also seen in Amalgamated 
Distilled Products, 3 off at fiOp. 

Phoenix Timber came to life 
wife a -rise of 7 to 137p. but 
recent speculative interest faded 
in Parker Timber, 2 cheaper at 
19Qp_ while profit-taking after fee 
recent good rise on the prelimi- 
nary results left Magnet and 
Southerns 3 lower at l95f- Else- 
where in the Building sector, 
favourable weekend Press men- 
tion prompted a gain of 15 to 
420p in Burnett and Hallamshire. 
Occasional support lifted D. 
Croud) 3 to I73p, but Cement# 
turned a little easier after last 
Friday's late flurry on the in- 
crease in cement prices: Bine 
Circle, 266p. and Tunnel “B." 
2S0p. eased 2 apiece. 

ICI remained friendless and 
drifted off to close 5 cheaper at 
326p. 


to 168p in response to weekend Associated Cinemas moved ahead 
Press mention, hut Eleetrorom- 20 to 620p on : speculative sup- 
ponents met scattered offerings port, while Press comment high- 


ponents met scattered offerings 
and gave np S to 435p. Euro- 


port, while Press comment high- 
lighting bid possibilities was 


therm eased 5 to 300 p, while BSR good .for a rise of 2 to 28p for 


lost 2 to'46p. Bacal closed un- fj]m developers and printers ing Friday’s pleasing azmndZ.' 
altered at - 435p, after 427p, Humphries Holdings. Samnelson statement, put on 3 -^421).- 
following fee full report. Leading Film Service were also firm, Stirling Knitting, on . the. other 


143p with the ‘A’ S lower at 81p^ 
P & O Deferred eased afreSi;. 
to 9S$p before settling at lOgpA 
for a fall 'of 2 on fee day, 

Ocean Transport closed wife>-a . 
similar fall at9££p. ' . ' j 

Textiles displayed a mixed ' - r 
appearance. Nova (Jersey)^, 
buoyed by Press comment, follow- 
ing Fridays pleasing: sdmnal- 


■***■*“ 

FIX ad InLi 

(BM 

lnd.Ord : 558.6 


64*4 :i27.4 "4»-ia 
<W1 l rCOTffljk (5#l/75) 
fifi.04^ .280.4 30^3 
W- (2a/nj4U 
44S.T- 668.6 ;49.4- 
os/s)-t ffatm- twsrtD) 


Gllt^dtMd- 

Industrial*^ 

Spaculativa. 

Total* - .. 


GoM Mine* 208.4, 1--1S9S J 4«HliU 


o-s i.* 


Gold MinaH 
(Ex-Spml — ' 


- 03911) 141.3 
SnB/71) 118-8 

54.3 7 •! Sp*cuUUv«4 . 138-9 . 88.0 
B/t 78) Total* L.J . 79>» . 81.8 


following fee fall report. Leading Film Service were also firm, 
issues to drift off a few pence closing 3 better at 213p. 


wiltr 8 * 7 !^ 3 5D 2*Ton n at Reports of adverse comment in 
lllp, and EML 2 down at lOOp. a provincial newspaper coupled 

Leading Engineers trended with fears over export earnings 
sier jn extremely quiet due to fee current strength, of 


extremely 


trading, John Brown easing 4 to sterling 


Rolls-Royce 


457p and Tubes 3 to 350p. Else- lower at 70 ip. Group Lotus 
where. Clayton Sen advanced 8 reversed Friday’s .gain which 
to S3p in belated response to 


reversed Friday’s .gain which 
followed fee annual statement. 


WHITISH FUNDS 

■HWKY3PC1WS T«m. 1 VWe Trt-V4. 
Treasury j ZMpc IMS Conn- Sipc ’« AR- _ 
STORES CD - - 

Bremner aiBC nilC41*>>il^V' 

ENGINEERING'. 111'.-' ' ' 


Press mention. Scattered sup- easing 3 to 38 p, while rodeos 
port lifted Spirax-Sarco 4 to 200p. closed 2 down at 45p. Distribu- 


hul-HL Holdings- gave up 7 to tore drifted lower in a quiet 
ISOp in a restricted market along business, with falls of around 2 VaOluS iu iark Ctl up . 


wife Martonair. 6 down at lS2p. an Heron, 49p and Henlys, 105p. 
Sporadic offerings left S. W. Components also finished wife 


Wood 3 lower, at 47p. Jenks and an easier bias, Dunlop at 81p, 
Cartel], unchanged at SQp, failed aj s o shedding 2. 


to benefit from acquisition news. i nt en«tt in Prnoertip* was at 
but Neepsend hardened 2 to 45p *EEF*£&j£ 

V^USS mauT reSUUS dUe drifted down 4 to 297p and 


on Thursday. 


MEPC relinquished 2 to lS5p as 


Foods closed narrowly easier did Stock Conversion, to 370p; 


for choice following a quiet 
session. Sain^burys gave up 4 to 


fee preliminary figures of the 
last-named are due tomorrow. 


315p and Associated Dairies Regional, with annual results 
4 eased 2 to 283p but offaer leaders due on Thursday, eased 2 to 120p 


hand, .fell 3 to 29p after ahnoune- - NtW Hluna 

ing reduced ftfe-year earnings . ., 

Rivingfen Reed agam^came ^itrf 
under pressure,- reacting to fee ■ NEW HIGHS (14) 

S». Ban f ick /SS^y Tnyasmrv 3^97*!” X 

and the chairmans dividend r reesm i 2 **pc ism cwk .j^pc'w 
warning at Friday’s annoal meet- srwnner store* co - 
ins, the shares dropping T;*at _ , h.ectricai*\ij- ; - 

22p, with the SI per cent jEofi- engineering m j -/ ' 

vertible a like amount easier it 5 * tWmS * ra> tMousmiJus.a > : 1 * ‘ • 
78p. Conitanlds feed 2 to -SfijL . ownondstriu* ni • 

Golds marived up . 

Mining markets began * fee London & Ufoepog-^Gr^N^ m>uu 
week in subdued fashion- South Aran Energy .... 

African Golds ' were Smacked ' NEW LOWS -(84)-. • 
higher throughout fee^ r day, ^ amou c ^»^ 4 1 Z rD . J _ “ 
reflecting the sharp rise? In fee amfspc '. Mni ?" ,1 L ' ’■ 
bullion price, hut only modest ' 

buying interest was reported. - ^ ^ , 

Gojd li tntex . - 

advanced 4.4 to 1613 -while fee , . „ store* m - i 

ex-premium intise: added-’Sfl to LoMand 
152.7. - _ . 7’-.. ' PNUns - Lame Somr l ~- • - 


NEW HIGHS AND LOWS FOR £979 


Stare imorwotton Aorncr yeat a r ta y - • _* ' • V- ' 

ataloeV lfi«s Low* -Tor 1VTO. RoHs-«o>C^. ' BSG_ - •_ - • 

new HIGHS <14)^ . .Aiwrararoth*!**. CSt?*:. - 


-•* AMWRSO) . v. '• ^,.-r 

AssocUta*- Paper - ’■ ■_£>- . . *• ?• s>r» -r - 

. SOOTH AFRICANS <1* - % 

. Tiger Oate r. - "V. . .. 

' 9 ^ lCQ’ I US C7> • .. 

sssf**’.: w sasr^ ■ * 

IIHns'HMR, MoTTfa toner- ----- -V ,*i ' 

fUriogtooRee* .. n ' »C Til 

- AWNAtf Cwiw'^^&^im-Araeicart r -r'* sr 'j 

AmeNcsn Trust , • Scpaa» b urej t n imtc ^-S 

sHorn Aosets > scoccMOotano >-<•*' 

. BNCM tawjwods , bcoGisi» United Is*. ; 

-CsledoMM T?5*t 

. Oo. , *W* -Oo^rrv ...... 

CM«CW - - ..... Second AJRsnc«Tnot *.-rC • 

. Do. ***■-• . Second CL Nertttero . * 

Crayton Consd. . . Do. ~*7. - 
. - Do. Weaker ^ Tl»i^»morta*Cro^H ’S, . _ 

Our«*e-Ai Loodop... - Cwp woMs tet S'-T . ^ 

£a!i«®vn Am. T*h- -.’Owocfcr.v' ■ . . - , 


-SepOtsl* b M HJ t mut ts 
ScoKMOmarto 
, bootsisO United Is*. 


vr Vi 




-pi ■ 

;*-*r 


Barrow and the A tori the turn to U2p West Driefontein rose j.io £3M SW5HS5STKw»-^ 
Lynton, at, l6 8p. gave up 2 of and Free State Geduld put o£i B^Bone ai 

last Friday s nse of 10 which -jo £12!. In medium, and iowbr- ■* . . ni--_ 

followed the results and property priced issues Southvaal were ' iNoumiiAis-oi 
^uanan wt.le fao t osed la pnjmtaent with m-improremsirr ' SSK 
down at 655p. HK Land con- of-25at539n c*abb Trafatm 

nested wito again of 6 to 76Jp So ufe African-registereffjBWn- uko^ 

js did Tmfford Part. 3 np at ; j aI made prtET^t jrtfli ?$&-£&), SgSS 

Union Corporation particularly insurance cn 

Hilc ririft lnvAiPr “ ^ mand ^ finafl y 16 sSSiicfcFnrbM - ' 

U11S anil lower at 337 P> Anglo American lO'.Tip a 


buying interest was reported - ^ nK **"*&&« 

Gojd «: in 55 ^ GwJBgWijajL . - 

advanced 4-4 to 1643 while fee , . store* oj - - . 

ex-premium intisc added-’Sfl to ^electr»cais i 2> ' 

152.7. - PMUps - Lam» Sony - 

Among heavyweights; Rahdfon- Acmw - a m “^'"“eJSS •: i ._ V' : - 

tein showed a gain of i at £255, . 6 tog5S**^*^ ; 


tonMUrCMVnav' 

Loodon A LeunoSc' . ■ ^SraRpSratBM 
OVERSEAS TRADERS ft) 
AoscralU AgrtcoMura 

MINES CD ’ 'J-.i 
©RrtWCoraoCdMBd SAbIM- 
.OafcMdae 


* Rutty 






Mail Orders easier 

Publicity given to a brokers 
bearish circular unsettled mail- 


fllllllng, a weak market of late Lynton, at 18 
on currency influences. Tallied 2 last Friday’s i 
to 52p. News of a £1.5m acquisi- followed the re 
tion of three properties from revaluation, wt 
Gallagher helped . Danish Bacon down at 655p. 
add 2 to 116p. Haslewoods closed trasted wife a 
unchanged at 73p; the price in a g did lYaffor 
Friday’s issue was incorrect iaop. 

Reports of lower holiday boob- , 

ings hit Trust House Forte, 5 UliS QTlIt lower 
lower at 147p. nn. follow, 


Lynton, at I68p, gave up 2 of 
last Friday’s rise of 10 which 


BrottieNraaV ie*ter) 

FOG 

Brooke Bond 


down at 655p. HK Land con- 
trasted wife a gain of 6 to 76$p 
as did Trafford Park, 3 up at 
150p. 


rise s r Ammii& 

. ; . ; YESTERDAY 


sHTL* c *- 


Goldman IH.1 
Ufboff iFobel) 


Toy* . . 

Trafalgar Hqok .• ■ 

Turner 'A-Nevrol I 
UKO rnramsaotaT r 
IWfmr 

VHtatmao R«c*e Angol 


■ -. j - , — u Sarae f? “ i 

Brifisfr Funds 71. -S' 1 — ■■ ; S ®. i ? 

-Corpus. Command; . ••••: • ' i” v? "f , 

’. FwWspr- Bood*... 1 b-i 2 - l.Sfi znc-z-i-a M 
industrial ' m -- : 3». . 881 

FnancJaf & Prop. 38‘. ; -M7 -• 3ZD ®? r“- 


insurance o > _ .... _ 

in demand and finaHy 16 higher- s£££** f<m» - Tflllh * ,l ^ > .. . Totals .1^30 • SJrSfvV* 

at 337p, Anglo American 10. Tip -r - ' 1 j: ^ 

at 340p and De Beers S firmer at big uranium eqnfeact wife RTZ'is -by „ the ..strength of the-bullion L ' * 

345p. DC Investments rose S 51 per cent owned^Hio Algom: pricer-'- 

to 337 p in front of feeincreased the latter, w^ich were suspend®! -■ Aiisfra nW werg aeBBraBy. a^-*' “-*s : 


IAS Cargo better 


The miscellaneous Industrial 


order concerns. Empire, lS2p. leaders -started fee- week on a 


and Freemans, 154p. cheapened 
4 apiece, while Grattan declined 
3 ta 114p. A placbg of 5}m 


dull note. Prices 
drifted lower ' on 


Oils followed fee general 
_ trend, with prices drifting lower. 

r Falls of G apiece in British 

[ndustrial Petroleum, 1230p, and Shell, 
tek on a 334p. mainly reflected fee 
generally absence of support Stebens 
lack of down 12 in an extremely 


shares brought about a fall of off at 484p and Turner and 
10 to 160p. after 15Sp. in MFI Newall 3 off down at a 1979 low 


interest and Unilever finished 8 thin market; stood out in 
off at 484p and Turner and : secondary issues. Lasmo gave 
Newall 3 off down at a 1979 low up 4 to 22Sp and Bunnah 3 to 


to 337 p in front of the incrcased 
half-year earnings and dividend. 

London Financials showed : Rio 
Tinto-Zinc 4 cheaper at 256p- -fol- 
io wing the announcemezfi late on 


the latter, wSpch wece suapenttKl Australians were gesBraBy. a-*' 
at £133 on Frid^. fdl. to £02J, 

after opening at £121. . .. Bafemetat producers attracted . . 


Charter came underpressure mooest. support mu 
to close 4 off at a 1979 low 'of: vHleSap at l03p. Pa^fie Copper ziz* 


Base^netal . producers ateacted _ ..... 
modest, support wfth Bougaiii- * ^^,7^***^ 



ACTIVE STOCKS 

No. 


NOTICE OF REDEMPTION 


To the Holders of 


INSILCO OVERSEAS CAPITAL 
CORPORATION N.V. 


Guaranteed Floating Rate Loan Notes 1980 


Dennmina- 

of 

Closing 

Change 

1979 

1979 

Stock 

tion marks 

price ( p ) 

on day 

high 

low 

ICI 

£1 

13 

326 

— 5 ’ 

415 

323 

Dowty 

50p 

9 

314 

— 3 

357 

252 

BP 

£1 

7 

1,230 

- 6 

L295 

SS2 

Midland Bank ... 

£1 

7 

360 

- 5 

455 

345 

RTZ ■ 

25p 

6 

256 

— 4 

362 

226 

Shell Transport... 

25p 

8 

334 

- 6 

402 

27S 

De Beers Defd.... 

R0.05 

5 

345 

+ 8 

482 

336 

GEC * 

25 p 

5 

360 

- 1 

456 

311 

Glaxo 

50p 

5 

440 

— 

600 

437 

Hanson Tsr. ‘New’ 

Nitfpd. 

5 

54pm 

— 

71pm 

50pm 

MFI Furniture ... 

lOp 

5 

160 

-10 

17S 

54 

Nat West Bank ... 

£1 

5 

350" 

_ O 

406 

278 

Tesco Stores 

5p 

5 

74 

l 

82 

514 

Trusthouse Forte 

25p 

5 

147 

- 5 . 

19S 

127 

Unilever 

25p 

5 

4S4r 

- S 

680 

484 


NOTICE I? HEREBY GIVEN, dial the underfilled has elected to redeem 9628X100 principal 
amount of Insiico Oversea? 1'^ pita I Corpora lioa N.V. Guaranteed Floating Kale Loan Notes 1980 on 
July 31, 1979. pursuant to paragraph 6ta) of said N'Mff. The following are the serial numbers of the 
Loan Notes which have hern selected for redemption in whole or in part: 


OPTIONS 

DEALING DATES options were dealt in Shell, De 

First Last Last For Beers D efd., Spilters, Charter 
' S *°T Com, Silvcnnlnco, Bunnah, 
July" 24 Aug. 6 OcL 18 Oct 30 Stebens (UK), Premier Oil and 


Loan Note* in the principal anoam of 8 1,000 bearing the prefix >1 
lo be redeemed in whole: 


OM.Tjl 020*2 

Dim 0211a 
01374 02115 
01316 02117 
01335 02124 
01364 021 -W 
01421 02140 


Aug. 7 Aug. 20 Nov. 1 Nov. 13 Lesney. A put was completed m 
Aog. 21 Sept 3 \ov. 15 Nov. 27 Barclays Bank, while doubles 


For rale indications see end of were arranged in Stylo, Town 
Share Information Service and City, Premier Oil and 


In a quiet business, call Lesney. 


RECENT ISSUES 


1 Note* in the principal amount of 810,000 bearing ihe prefix X 
and the principal amount thereof to be redeemed: 


ntdf.mrd 


00357 *2.000 

01381 1.000 

01382 3.000 

0138-1 2.000 

01385 — 2JKJC 

01368 1.000 

01287, 1.000 

01338 1,000 

01301^..^.... J.non 

013*2 

01333 

01394 1.000 

01396 1.000 

01399. 2.0yC» 

01400 2.000 

01401 3.000 

01402 — 2.000 

01403......... 2.000 

01407 2.000 

01408 1.000. 

01409- 2.C00 

01410 — 1.000 

01411 - 2.000 

01413 2.000 

01414 1.000 

01416 2.900 

01417 1.000 

01418 3.000 

01419 l.noo 

01420 3.000 

01421 1.000 


5<-H«l Amount 

Vijn>h*r» Rnhmrd 

01422 $1,000 

01423 1.000 

01 424 2.000 

01425 2.000 

01428 1.000 ■ 

□ 1427 1.000 

01422 1.000 

01431 2.000 

01432 1.000 

01433 1.000 • 

01434 I. (JflO 

0l43S;.-..-_ 1.000 

01436 1,000 

01440 1.000 

01441 1.000 

01442 3.000 

01443 2.000 

01444 ......... 1,000 

01443 2.000 

01447 1.000' 

01448 1.080 

0J449 2,000 

(1l450.._ a.000 

01401 8,000 

0M32 2.000 

01453 1.000 

0145* 2.000 

0H37 2,W» . 

01450 1.000 

01459: 2.000 

01460 2.000 


ScfUI AmouDl 

>uoihrr« RrdKard 
014C1 81.000 

014®; 2.000 

014G3 1.000 

ones 2.000 

01467 3.000 

01463 2.000 

oi47a i-ooo 

01471 1.000 

01472 1.000 

D1473_ 2.tJ00 

01474 2.000 

01476 2.000 

01477 - 1.000 

01479 2,000 

•01460 1,000 

01481 1.000 

OMM LOGO 

01435 1.000 

01488 2.000 

01487 1.000 

01441 2.80(1 

01*32 1.000 

014*3 2.000 

.01494 2.000 

01495 2 .COO 

014*7 2.000 

• 01439 2,000 

01300 - 2.000 

015qi„ 1,000 

01502- 1.000 

01303 1.000 


Serial Amt-aot 

> uoilrr- RrJ(-*td 

01504 S3. OOO 

03505 1.000 

01509 1.000 

01510 2.000 

0151 1__ 3.000 

01513 2.000 

01513 1.000 

01515 — 1.000 

01516 1.000 

01518 — l.COO 

01519. — 2.000 

01520-,. 2.000 

01521-—..- 1,000 

01322 LOW 

01524 2.000 

01527 2.000 

01528 LOW 

01529 1.000 

01530 2.000 

01531, 1.000 

01 S3 2 1.000 

01537— 1.000 

01S8B - 1.000 

01S90 2.000 

0159! 2.000 

01593 LOW 

01506..--— 2.000 

01599 1.000 

OlrtOO 1.000 

01602 LOW 

01603 1,000 


01604— 
01603 — 
01610.,. 
01611 — 
01612— 

01613.. .. 
01614 — 
01615— 
01717— 
01719— 
01720— 
01721— 
01722— 
01723— 
01724— 

01725.. .. 
01 726 — 

01728— 
01729— 
01730— 
01731— 
01732— 
01733—. 
01734„-, 
01736— 
01737 — 


Amount 

Rrdrrm'd. 

SI. MO 

1.000 

— 2.000 
— 2.000 

— 3.000 

— 1.000 

— LOGO 

— 1.000 
— . 1.000 
— 2.000 

1.000 

... 2.000 
— 2,000 

1,000 
— 2.000 
— 2,000 
.... 1.000 
2.000 
— . 1.000 

1.000 

— 2,000 • 
2.000 
— 1.000 

24100 

2.000 

— 3.000 

— 3.000 


issue 

Price 

Pt 

os 

<*■ - 1 c 

««* 

F.P. 

6G 

F.p, 11/7 

80l£ 

F.p. 27:7 

air 

F.P. 


F.P. 108 

• c 

F.P. - 
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On July 31, 1979 thf Loan Notes nr portions thereof designated above will become due and payable 
in Eucb coin or currency of ibr United Stale* of Amerira a* at ihe lime of payment shall be legal 
tender for the payment of public and private debt at one-hundred percent f 10<Kc) of the principal 
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Brussels and Frankfurt or at the principal offil'e of Banque du Br-uelux-La Luxembourgeobe in 
Luxembourg- Vilie. 
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ing on July SL.iVT? and prior thereto 'should be detached and surrendered for. payment in the usual 
manner. From and after July 31. 1979 interest on Loan Notes or portions of Loan Notes selected for 
redemption will cease to accrue. 

The holder of any Loan Note, which is redeemed in |»ari only upon >11 r render thereof a* aliove pro- 
vided shall obtain in exchanpe for the unredeemed portion thereof at no additional cost an equal 
aggregate principal amount of Loon Notes <jf authorized denominations bearing the guarantee of 
Insiico Corporation and having attached all umnatured coupons. 
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an prospectus or athBr official estimates for 1978. ft Grow. T Figures asBirmea. 
; Cover allows lor conversion o! shares not now ranking for dividend or ranking 
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only ter restricted dividends. | Weeing price to public. P* Pence unless otherwise 
indicated. issued by tender. U Offored to holders ol ordinary shares as a 
rights. •• Issued by way of capitalisation. 55 Reintroduced. 77 Issued in 



connection with reomBplsation. merger or takeover. |fi| Jntraductlon. □ Issued to 
former oralernnce holder*. ■ Allotment letter* (or fully-paid). • Provlalonal or 
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by ray Rafter, energy editor 

A NORTH SEA exploration def 
group led by Continental' Oil 1 , 0 ! 
has made a further encouraging 1 
discovery about 100 miles south- of 
east of the Shetland^ Islands wa; 

The group, which also in- - No. 
eludes British National Oil p!a 
Corporation and Gulf Oil, tor 
tested significant quantities of or 
natural gas ahd condensate— , ] 
very light oil — in block 9/19, tha 
close to Mobil’s Beryl Field. - 9/3 

The discovery is only, fiye oil 
miles south-east of an oil find floi 
on block' 9/1 S announced in baz 
March by the Conoco/BNOC/ 1 
Gulf -group and close to a pre- Noi 
vious gas and oil discovery. The tho 
offshore .industry feels that this on 
latest . . .discovery considerably trai 
enhances the commercial poten- pec 
tial for developing oil and gas fau 
reservoirs -on Mocks 9/18 and larj 
9/19. I 

Conoco ■ said yesterday that fine 
the latest discovery well on a 
block 9/19 flowed gas at' the enc 
rate of 37m cubic feet a day ser 
and condensate (oil of 48- wit 


degree API) at the rateT of 
1,986 barrels a day.- ■ -. 

The wefl was drilled.to a.depth 
of 13,700 feet - in. S9fr feet of 
water- by the drilling rig 
Norjarl. The Conoco group 
plans to drill another explora- 
tory well on either. Mock. 9/18 
or 9/19 later this year. . . 

. In March Conoco announced 
that a discovery well on block 
9/18 had found high quality 
oil (SS-degree API) -which 
flowed at rates of up to 5,500 , 
barrels a day. ■ 

The geology in this part of the 
North Sea is complicated. It is 
thought' that the discovery wens 
on the two blocks have pene- 
trated ‘separate reservoirs, trap- 
ped in some of Die numerous 
fault blocks, rather than one 
large-size field. 

It -quite possible -that the 
finds will be developed through 
a single production complex 
encompassing cumulative re- 
serves, and -flow rates on a par 
with some of the medium-sized 


fields in - the North Sea. - 

In view of the large amounts 
of . natural gas in -the -latest 
discovery the production ctin>- 
pi ex would almost certainly 
.have to include some gas trans- - 
mission system. For- instance,- 
it coold be linked to a new gas 
gathering trunkline which might < 
be built to collect natural gas- - 
from some of the-- northerly j 
N orth Sea oil fields like Magnus,' J 
Murchison, Thistlfc Beryl- and 
'Brae. ' 

British .Gas and JkfoM — ; 
operator of the Beryl FieTd — ' . 
are conducting feasibility studies : 
into the construction of such a 
line. 

- Alternatively, . the. gas in 
blocks 9/18 and 9/19 could be 
fed into the existing- Frigg 
trunk line. 

^However, it is likely to be 
several years before-the-Gonoeo_ 
group can complete its explora- 
tion. programme in the .area and 
prepare wbat will probably Jbe a : 
complicated production system. ; 



: i*he group has several other 
finds to evaluate, in blocks 3/2, 
13/30' and 211/1$: -'What is 
more Conoco, BNOC dnd Gulf 
.are already heavUy;.eugaged in 
development work. / 

The trio hope to" "begin pro- 
ducing oil from their Murchison 
Field next ■ year (along with 
minority .Norwegian. : interests); 
the production- platform 'is' due 
to be towed into position nest 
month. 

- Later- this -year-tiie group is 
expected to apply for' develop- 
ment approval for the North Sea 
Hutton Field. As things stand, 
the. .unqaraed 9/18 and 9/19 
discoveries would /be next in 
line for .development : 

' Ulster gas ’pipeline rejected, '- 
• Page*' / - ■ 


Record deficit for industry 


BY KTHt RIDDELL, ECONOMICS CORRESPONDENT . 


INDUSTRY had a record finan- 
cial deficit ’ in the first three 
months of this year because of 
a profits, squeeze and a high 
level of spending on stocks and 
work in progress. 

Figures published yesterday 
by the Central Statistical Office 
reveal -that industrial and com- 
mercial companies had a deficit 
of £L57bn in the first quarter. 
S This compared with £676m in 
I tiie previous three months and 
p £1.985x1 for last year as a whole. 
! The deficit shows the amount 
; that industry has to raise from 
i other parts of the economy, 
mainly. through bank borrowing. 
This JS after paying taxes and 
» dividends and financing capital 
r s pgndF^ng . 

: Tha first quarter deficit may 
: have been erratically high 
f because of the reduction in 
; profits caused by loss of pro- 
duction during the industrial 
’ disputes and bad weather of the 


r ■■ l .. 


INDUSTRIAL AND COMMERCIAL 
COMPANIES 
£m, seasonally adjusted 

Deficit— 

. ; Net • 

- ' Receipts acquisition of 

■ (net of stock Gnnnc'l assets 
appro ria- " ■ from other 

Mow) Expndicre sectors 

1977 8,937 10,758 —1321 

1978 : 10£46 12033 -1.M7 

1977 1st 1,832 2£71 - 739 

2nd 1305 2J06 - Ml 

- - 3rd -2^29 *444 - 215 

4th *571 *837 - 264 

1978 1st “*570 3,046 - 476 

2nd 2,479 3JOOO - 521 

3rd 2^48 3JOO. - 314 

'4th *44* 3,125 - 676. 

1979 1st *894. • 3466 -1,572 . 

Source: Centre I" Statistical Offica. 


winter. 

Nevertheless, the underlying 
financial position of .industry 
appears to have deteriorated in 


the last year. This reflects the 
squeeze on profits resulting from - 
the. rapid growth of costs and 
the rise in sterling, coupled 
with a high level of fixed. 
Investment and stockbuilding. ' 

During the six- months to 
March, undistributed income 
(net of stock 'appreciation) fell 
by roughly £900m against the 
. previous, half year. Stockhold- 
ing increased by £ 500 hl. v Thi. 
caused the financial . deficit to 
rise between the half-year from 
about £800m to £2.2bn. 

Most analysts expect the de-" 
ficit to'rise during 1979. because 
of a fallin profits net of stock 
appreciation. City stockbroker 
Phillips and Drew, has projected . 
a deficit of £3.9bn. 

The first quarter deficit v»s 
higher m current prices than m 
mid-1974, the height of the 
liquidity crisis, but.it- was 
smaller in real terms because of 
interim inflation. 
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Iran promises to pay off foreign debts 


/. f BY OUR TEHRAN CORRESPONDENT 


IRAN WILL meet all its 
; foreign debt commitments and 
: compensate foreign share- 
holders in nationalised banks in 
full under the country’s foreign 
investment law, Mr. Mohammad 
i Ali Mowlavi, head of the 
f Central iBank of Iran, has 
• -announced. 

} . Government payments ‘on 
hundreds of development 
projects involving foreigners 
slowed to a trickle last autumn 
when political agitation began, 
and stopped, altogether when 
the Ministry of Finance went on 
strike in November. 

Soon after the Revolution, 
the present Government assured 
foreign companies that all' 
.outstanding debts would, be 


Weather 


settled sis soon as oil revenue 
started to flow again. 

In April, Mr. Ali Akbar 
Moinfar, head of the Plan and 
Budget- - organisation, said all 
back payments would be cleared 
by June 21 provided “ there had 
been no disiuption involved in 
the projects.” Four months 
later, •' .' foreign . . companies 
reported they had received .only 
small' fractions of what they 
were owed. 

- Even so. doubts are. growing 
among foreign companies in 
Iran about' the Government’s 
intention of trying to settle its 
debts. 

Impreglio-Tessa, the- Italian 
joint venture building the Lar 
dam. has received only 31.7m 
of the $43m it is owed on' the 
project 

After the Central Bank’s 


annual general -meeting,' ;Mr. 
Mowlavi said Iran had already 
paid out $600m (about £300m) 
in foreign loan repayments 
since the beginning of the 
current financial ■ year and 
would make another $800m in. 
payments falling due during the . 
rest of the year. - ... ; 

The total amount of Iran’s 
debts - to foreign, banks was 
about $3bn, but many of the 
loans were over 10 years, he 
said. 

The value of foreign holdings 
in Iranian banks totalled 3250m 
Mr. Mowlavi added. He did not 
give a date for lie settlement 
with foreign shareholders and 
declined to say on what basis 
this figure had been calculated. 
Nominal value - of foreign 
shares in Iranian banks -had 
earlier been calculated . at 
$I70m. 
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MAINLY doady. 

London, E. and NJ3. England 
; Cloudy. Bright or sunny 
intervals. Max. 20C (68F). 

S.W. England, -Wales, N. Ireland 
Isle of Man, Channel Is^ N. 
Scotland, Argyll, Shetland, 
Orkney 

Cloudy, outbreaks of drizzle. 
Hill and coastal fog. Max. 17C 
(€3F). 

Rest of England, S.W. Scotland 
Cloudy, drizzle in places. Max. 
18C (G4F). 

Rest of Scotland 
Cloudy. Bright or sunny 
intervals. Max. 17C -(6SF). 

Outlook: Cool, occasional rain. 
Some sunny intervals in N. 

WORLDWIDE 
. Y'day , . Vdajr 

midday midday 

. *C- *F, . - *C *F 

Ajsecrfl F 24 75 Lisbon ■ S' 27- 81 
Algiers S 29 84 Locarno S 24 75 

-Amadm.. -C -16, 61 London C 18 64 

Athenb S 33 91 Luxrifcg. C- 16 61 

Bahrain S 38 100 Luxor S 40 104 

Barclne. F 28 77 Madrid S 28 82 

Beirut S 29 84 Majorca F 27 ST 


Japan discount rate rises 1 % 


BY RICHARD C HANSON IN TOKYO. 


THE BANK OF JAPAN yester- 
day acted against the threat of 
rising -inflation posed by the in- 
crease in Oil prices and .Japan’s 
buoyant economy. From today, 
the. official discount rate rises to 
5.25 per. cent -from ifee 425 per 
cent set three months ago. 

Officials at the central bank 
said the tightening . of 'credit 
would not cause any sudden 
downturn in the economy. The 
action was prompted by very 
-high increases; in the. past three 
months in the wholesale price 


index, end was aimed at curb- 
ing the rise m prices before: 
real economic growth is 
damaged. 

Initial reactions - to the in- 
crease, which, closely follows 
similar moves by the UB. and 
West Germany, were favourable. 
1310. . domestic bond market 
showed signs of recovering, and 
the yen rose cautiously on the 
Tokyo foreign exchange market. 

The discount rate , increase 
will lead to a rise of 0.5 to 0.75 
pet' cent in all officially con- 


TlRTnMi 

nun i raws. 


coal 


Industry is. -to.- some extent 
better protectedthan four years 
ago . since the wave of rights 
issues . in 1975-78, has . unproved 
.balance 1 sheets'. This is an 
.aggregate picture, and it is 
likely that manufacturing will be 
be hit harder than other sectors 
because of exchange rate pres- 
sures.. 

The deterioration in industry’s 
financial position -is . also high- 
lighted by "another official 
measure — the net borrowing re- 
quirement This differs from 
the financial deficit by adjusting 
for certain financial transac- 
tions, such as trade credit and 
unremitted profits. 

.. The net borrowing require- 
ment in the first quarter was 
£2.84bn, compared with £168m 
in the previous three months 
and £2.04bn for 1978 as whole. 
This was .mainly .financed 
through' bank borrowing of 
£1.8bn. . . 


.Mr. Mowlavi suggested that 
foreign banks ' should convert 
their compensation into rials 
and form a consortium to 
undertake investment - - in 
industrial and agricultural 
ventures in Iran. 

. It is believed here .that, the 
-suggestion may be another 
bright idea ‘from Iran’s Revolu- 
tionary Council, represented, at 
the AGM by Mr, Abol Hasan 
Bani Sadr, the radical Islamic 
economist 

Mr. Mowlavi evaded questions 
from the foreign Press 
concerning the settlement of 
Government debts to many 
foreign companies working- in 
Iran. Such questions were a 
matter- -of general Government 
policy ' rather than banking 
procedure and would have to 
be addressed to the Govern- 
ment, he declared. 
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.trolled bond, bank deposit and 
trust account interest rates. 
Short-term prime lending rates 
will probably rise 1 per cent - 
The rise clears the way for an 
August increase in the coupon 
on Government bonds from 7-2 
to 7.7 per cent, which ^should 
make them more atractive to 
investors. The size -of the 
increase appears' to - have- 
reassured the securities, 
industry that discount rate will 
not heed to be raised again for 
the time being. " 


By John -Uoyd - - 

FLANS TO. restructure the 
finances of the National Coif' 
Board, to ; offer huge, induce- 
ments to ; miners to leave 
uneconomic pH? and to trari£- 
fer the board’s pension com- 
mitments to- the state ore. 
though* •■“to be near 'Agree- 
ment in the Energy IRyurt- 
ment . ." 

Energy Ministers are likely . 
to r ec om mend to thetr 
Government colleagues: ' 

• That a substantial propor- 
tion of equity, in the shape 
of pubhe dividend capital, be 
injected -lute ’ the - NCR’s 
finances, moving It away from 
its dependence on loans. The 
-practical advantage would be 
that repayment would, in 
effect, be at a time when the 
board could afford' it, rattier 
than the NCB facing heavy 
annual interest charges, as ft 

- does now. 

That mlneworkers in un- 
economic pits . should be', 
offered large redundancy pay- 
ments — possibly as high - as 
‘ the £15.000 readied by the 

British Steel Corporation — K 

they- irisii to leave ' the 
Industry,, and greatly in- 
creased resettlement grants 
where they wish to move to 
more productive pits. 

• That the NCR’s pension 
commitments - — •. which 
amounted to £32&£m last 
year (including national 
Insurance ) — shehld be taken 
over tiie Government This 
would relieve the board of 
its third largest revenue cost, 
after wages and materials. 

Ministers are thought to he 
unperturbed by the likeli- 
hood that the board will not 
reach, an output figure off 
135m tonnes by 1985, as 
called for In the Ran for 
Coal.. 

.[ The new thinking on coal 
would be that rigid targets 
should be replaced with- a 
more flexible, less defensive 
policy, which matrixes produc- 
tion to. tite graving market 
demands! 

This view is emerging 
against a background of strong 
support for the cOal industry, 
which is being seen by the 
Government as One in which . 
very large sums of money 
must be spent. Indeed, it Is 
possible that the Government 
will spend more on the 
industry than ' Mr. Cal- 
laghan’s administration. 

Feature, Pbge 19 


Competition 
Bill delayed 
in wrangle 

Sy Kor Owen, Parliamentary Staff 

LABOUR MPs - forced the 
Government last night to post- 
pone the Second Reading, vote 
on its Competition Bill. 

This delay was claimed' as a 
tactical victory by Opposition 
leaders. • • _ 

Mr. Norman SL JohnOtevas, 
Leader of the Commons, finally 
agreed that the Second Reading 
vote should be deferred after 
a procedural wrangle lasting 
more than .three hours. 

The wrangle centred on the 
timing of. the debate on the 
economy of Northern Ireland. 
Labour . MPs objected to the 
Government’s insistence-, that . tire 
debate should not bepn until 
after 10 pm so tha* the Second 
Reading debate on the Competi- 
tion Bill could ran its npnhal 
course; . 

It was another embarrassment 
for the Government’s business 
managers already - under criti- 
cism from Tory, backbenriiers 
.and Opposition for attempting 
to crowd too much into' the week 
before Parliament adjourns for 
the summer recess on Friday. 
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Barclne. - _ .. . . 
Beirut S 29 84 Mtiorca 
Belfast F 16 61 Malsaa 
Betgrd. F 22 72 Malta 
Berlin C 15 59 Mehnr. 
Biarritz - F 21 70 Melbna. 
Brnghm. C -17 03 Milan 
Blackp'l -F IS 61 M niraal 
'Bordx. , F 23 73 Moscow 
Bouton. C IS 61 Munich' 
Bristol C 16 61 Nairobi 
Brussels C 16 61 Neeles 
Budpst, F 22 72 Nwcstl. 
B. ATres S 17 63 N. Tork 
-Cairo - S 36 96 Nico. . 

Cardiff R 18 64 Nicosia 
— Cesb'ca -F '22 72 Oporto ■ 
. CsH T. C 15 59 Oslo 
ChicsflO S 28. 82 Paris .. 
Cologne C 15 59 Perth 
Cpnhgn. C 16 81 Praovfl 
Corfu S 35 95 Revkivk. 
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■ Dbrvnlc. S 29 84 Rto J'O 
Ed n boh. C 17 63 Rome 
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.Helsinki C 16 61 Tel Aviv 
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Jo’burg S W 57 Warsaw 
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BR reviews 


BY 4AN HARGREAVES, TRANSPORT CORRESPONDENT 


BRITISH RAIL is considering 
surrendering 'its near-monopoly 
as manufacturer of its own rol- 
ling -stock and railway 'equip- 
ment 

The railway board, disea tis- 
fted-with— late d eliveries from 
its own workshops and with de- 
Jays to maintenance schedules, 
has launched a review of its 
-manufacturing and maintenance 
policies. 

It has asked consultants to 
examine areas in wlfich British 
Rail’s workshops might be ex- 
posed to private-sector competi- 
tion. Such a move would meet 
stiff resistance from the railway 
unions, 1 

— The private sector would wel- 
come freedom to bid for con- 
tracts to supply British Rati. A 
liberalisation of tendering pro- 
cedures would be of particular 
significance to the railway 
equipment subsidiaries of GEC, 
tiie Laird group and Haw k er 


Siddeley. 

British Rail’s anxiety about 
the performance of its wholiy- 
owtied subsidiary British Rail ‘ 
Engineering, (BREL) which' 
operates 13 workshops,' has been. 
evid ent for many- yean. 

There baveHbeen- complaints... 
about delays to maintenance 
schedules, which have meant 
cutting services and of disrup- 
tion to prestige projects caused 
by late delivery of equipment 
BREL has also been blamed for 
British Rail’s failure in recent 
years to spend the whole of the 
annual capital -investment sums 
authorised by Government BR’s 
freight department has. told the-- 
board that more than £10m in 
revenue has-been lost this year 
because of delays in repairing 
freight locomotives. 

This has been a great embar- 
rassment at a time when British 
Ra il has been lobbying the 
Government for a higher invest- 


ment allowance, for electrifica- 
tion of the network and for a 
rail-only Channel TunneL 

A second review of; railway 
equipment supply is also in pro- 
gress under the sponsorship of 
the Transport Department 

This, is^a comparative study, of 

public' transport — equipment 
supply in several countries, but 
some of its research is being 
carried out in conjunction with 
the British Rail review due. to 
be completed in the autumn: 

Since Sir Peter Parker be- 
came chairman of British Raih 
moves have been mode to 
strengthen the Board -of BREL, 
but the subsidiary stiff operated 
without a profit and loss account 
against its income of £314m last 
year. 

• British RaO last night dis- 
counted a report that a Joint 
Government-British Rail re- 
view of electrification is to pro- 
pose a financial deal between 


tiie railway and private-sector 
companies as- a .way of paying 
for further electrification. 

* BR said it was in principle 
interested' in/ ledslpg as a way 
of raising funds for electrifica- 
tion, but denied that any nego- 
tiations had taken place. 

The- joint working_Rarty.is 
expected to present Its report 
to Government in the next fort- 
night . „ J 

The. working group -studied 
three 'options for further elec- 
trification of tire naif network 
and has concentrated oh assess- 
ing the likely economic return 
from each- option. 

It is thought that tire two 
sides of tire working -group may 
have agreed.tirat 'further studies 
on coot-feenefit. of_ n nrwfJHe 
option should be carried out 
Tins option would mean elec- 
trifying 1,700 route miles of 
railway at a cost of £350m. 

News Analysis, Page 7 
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